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M/sRivaREIFundR1Y ADRE AESTATRCOMEQ

AsyouapprovédUMTALKAFPPRAISAIVIPAMYaluatiafthereakstateropertiasthirbaudirabia
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Beneficiary (Report User) RIYADH REAL ESTATE INCOME CO.
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APPRAISAL COMPANY to value assets subject matter of the F
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13072028 30068202% 242082028
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CEO Chairman
EngAbdullah bin Ahéwvair

— N EngAhmed bin MohaAiabdtain ?
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General Outlines and Conditions Mmuléﬁa.
AFinal estimafethe values mentioned in these reports is based on considerations for use at the specifi
valuation was made. Any change in the current use of the property or oihéhinadlcaticoglare may affect

the values mentioned in this Report.

ANo legal document has been verified for the property under valuation, which includes planning, owner
legal matters on which all or part of these reports were based and were deemed to be reliable. It was
properties are free from any legal obligations, mortgage rights dn &ng etesrt @ngpdionents.
information that is not mentioned in the reports is found to be inadvertently and unintentionally incorre
out in these reports may change.

AlLegal uses available for rebhsstater municipal regulations: As irepactsdrbgoimared to
properties located in the same streets of the appraised properties, there are no special negative con
specific to use.

Awnhile completing real estate faggraiaisiation was obtained from prinsrghsasir(Rsal estate
offices, real estate owners, and individuals in the vicinity of the properties under apprdsal. This informa
correct and reliable. MUMTALKATI APPRAISAL COMPANY bears no responsibility for any errors in this

According to the definition of the International ValuadhssBtgtdarsigre logical matters that can be

accepted as fact in the context of appraisals without checking or scrutinizing them in a specific way. T
matters that are accepted once they are mentioned. These assumptions are necessary to understanc
advice provided. Special assumptions are assumptions that differ from the actual existing facts on tt
date.
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AThe descriptions and analyzes of improvements to the properties Mishis Reperttane ofded mofeeties

property has not been structurally inspected or any hidden defects have been examined.thbasefore, it must be un
appraisal report and not a structural inspection. The appraiser shall not be liable for any arddsinui¢deets that may be
or any part of the building.

AThe appraiser did not notice any hazardous substances in the property or its surroundintysttopiertgy have a negativi
In addition, the appraiser is not aware of the existence of such material and is not altidmiretldsetismhose such mater
the assumghanno such material is found in the properties. We bear no regaovdsithiing foavenpsespertise or
engineering knowledge required to detect them.

AThe appraiser confirms that it verified the property data and studied the market to reagbetyisuapirion on the value
study.

AThese repdrase been prepaiteel Solend exclusive use of the client mentioned in this report. Moreover, third parties
rely on this report without the express written consent of MUMTALKATI APPRAISAL COMPANY.

AWnhen values of properties not under study or improvements are presented separately, thiemtaréhased only as an a
value of the property under study. This does not mean that it is an appraisal of the properties used for comparison pe

AProjections of income and expenses in these reports are based on information provided by theslandlord as well as
local real estate market and are based oifhikeappraesdr believes that this information is accurate and based on the
available data at the time of writing this report. However, these data and projections amiiEsedesraassumptions abol
events surrounding the property, as they are subject to changes that may arise in the futpe#ywith changes surr
Accordingly, the appraiser cannot provide assurance that the expected results will be correct in the future
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AThere will be no obligation to testify or appear in court for the appraiser or appraisal cbbmmwr@exfaheécbﬁfba%cﬁ
appraisals is subject to the regulations and requirements of the Saudi Authority for Accredited Valuers (TAQEEM).

AThe appraiser did not carry out any analysis and study of the soil or the geological arig Shisraforehdnactenstcseoih
bear any responsibility for the geological or seismic matters of the real estate land. Tim$ thgpeaisa skmmndcnotolixe!
actually exists

AThe estimated values in these reports are for the property under study only and accordi@poot thieonidratvd et
other purposes.

AChanging the purpose of the appraisal or use of the property for which the Report was déntin & poaty aafte ot a
incorrect.

ANot all or some of this Report may be included in or referred to in any document, publisatidrelectstaieatynompthsi
without reference to and prior approval of MUMTALKATI APPRAISAL COMPANY.

AThis Appraisal Report is correct only if it is approved by the Company's seal in additippaiedise signature of the accr

AThe ability to value the property: MUMTALKATI ARBRKS Ahi@aaPihdYype of real estate assets and has the nec
to carry out the appraisal. Thus, it has accepted the appraisal assignment.

AThe property was valued based on the International Valuation Standards (1VS) issued b tineil i{te/®@)idoat MpH@mtic
G, in accordance with the professional procedures and rules issued by the Saudi AuthoritgyareArasedited Stz
comparison and direct inspection of each property, as well as searching as much as passitds fordiun itersacs
property under appraisal.
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MUMTALKATI APPRAISAL COMPANY is committed to the confidentiality of the information contained in the Re
This valuation is linked to the market value estimate under the current circumstances.

The Report is prepared for the purpose of the client and the users of the report. It mayonehicé usedsepcepire
Moreover, it should not be distributed or published or part thereof in any document, statemugodtiomcekae pir adi®
obtaining the written approval of MUMTALKATI APPRAISAL COMPANY. We authorize the funebrenbagaviailjzu
website and CMA website. In addition, we do not accept any responsibility whatsoever to any other party.

The property was inspected outwardly, and it was not structurally inspected. Besides, romypasratidefatinadkeire |
Report.

All documents submitted by the client are at the responsibility of the client. MUMTALKATI APBIRAIBALh&€O
documents related to this property. The documents were assumed to be valid and free froesiangskedlad\p bligeE
mentioned in the documents or authorized by the appraisal applicant. Furthermore, the comgacy alsoaople teotes
of the available data. Sometimes assumptions are made, according to the market situafitbtherefbre el abtamkpo
its opinion and has not made any kind of assurance of the accuracy or completeness diih&eptatexcept as clear
Appraisal was made pursuant to the International Standards issued by the Saudi Author29Z&. Accredited Valuer:
Duration of this appraisal is three months from the date on which this Report is developed.
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Confidentiality and Retention dlinidatiatiard Liability and Indétamdersteép Documents  Antellectual Property and Rel

This Report has been developeiihrs appraisal task and theA photocopy of the tltle deeﬂihls Report is a form ar
upon a special request and for amccompanying Report are ianhas been revrewed content  of mtellectual
advisory purpose. Therefore wadvisory task in whichi we Accordingly, we assume theroperty  ownership @ of
realize that the applicant attache|sreserve the prlncrples e)f integrity of the title deed anN/IUMTALKATI APPF\’:AIS

the utmost |mportance to impartiality, transparency and
preservation and confldent'rallty oprofessionalism  without : ar_ry the absence of anythlneg thﬂOMPANY A party, |n€|ud|
contradicts or opposes: |t Thiee applicant and ithe

data and outputs in this Repor@xternal influence Whatsoever o :
and we are committed to domg G P Report was |Md|ng|y benef|c|ary of the Report’ I

Besides, client information wilBources and Nature of Informantm we disclaim iodr not republish all or pa’rts (
not be Used eXpIICItIyu Othel’ man .................................................... . reSponSIblhty fOI’ evel’ythlnghe Report Wlthout Obtalnln

in this Report. Morepvey, !N Preparing the valuation:reporty, . «ontradicts it. .. the Company's  written
information contained thergin W€ relied on a range of sources, : 1 consent

shall be fully owned by ItS Owne,mformatlon and office data that '
and the users identified iin thewe believe are equrvalent to the

Report. No other party may ha\,@urpose and time of the valuatlon
access thereto. P L
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| Appraisal Team Members N1 c..w.. E

The members of the work team have previous experience in such work and have accreditations in
authorities with sufficient experience in the regions and real estate categories for the Hmyperties th:
shall further acknowledgehtha tiveyabilidetelop the Report without any difficulties in accordance
requirements of International Valuation Standards (IVS), and their names are listed as follows:

Membership nurfiRea
NE[E Membership Category Estate Branch

Eng. Ahmed bin Moh#&hated: Primary- Fellow 1210000305
Eng. Abdullah bin-3tiokfair Primary- Fellow 1210000540
Abdul Rahman Muhammad Al

Hammad Primary- Temporary 1210000840
Ibrahim Abduldgabatain Temporary 1210001061
Nader Abdel AZbAt Temporary 1220000967
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| Executive summary of the Entire Properties:
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l Property Name Property Type Valuation Method | Market Value (SA

8
9

Riyadh AlSahafa Olaya Tower Office Building
Riyadh AlOlaya Fursarowers Tower

Riyadh Al Rabie Saudi Electronic Ur Office Commercial Bu
JW Marriott Hotel R

Riyadh AlSahafa STC Academy Tower
Riyadh Hittin The Residence Commercial Office
Riyadh Hittin Brairdilla Hotel Residential

Vivienda Hotel &illas

Riyadh AHViaathe Mousa binsair

Villas Compound

Riyadh Ghirnatah  AltamyoQenter Office Commercial Bu

Riyadh Allzdihar Alizdin@enter  Office Commercial Bu

1 ¢ Riyadh Al Raed AIRaeBuilding  Office Commercial Bu

2,555
1,740

14,210

Income Method (Investment Method) 84,000,000

Income Method (DCF Method) 125,750,000

Income Method (Investment Method) 150,000,000

10, 69 4 .22 Vethod (DCF Method) 851,950,000

15,

2,800
4,630
2,515
5,000

Income Method (Investment Method) 81,550,000
000

Income Method (DCF Method 114,400,000
Income Method (Investment Method) 48,750,000
Income Method (DCF Method) 57 , 214 ) (

Income Method (Investment Method) 4 1 , 00O , (

Income Method (Investment Method) 1 9 6 , 700 ,
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| Executive summary of the Entire Properties: N =
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l Property Name Property Type |Area of Land) Valuation Method Market Value (¢

Office, Commercial

11 Damme AlShati Alshat@éawers 6,300 Income Method (Investment Method® 1 |

Residential
12 Damme Al Yarmot AscoBorniche Al Khobar Tower (Hotel) 2,784 Income Method (DCF Method) 246,500,000
13 Jeddah Al Rawdah Omnia Centre Commercial Office 10,000 Income Method (DCF Method) 161,115,000
14 Jeddah Al Andalus  Ascdttotel Tahlia Hotel 2,025 Income Method (DCF Method) 1 57, 155
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MUMTALKATI APPRAISAL COMPANY

Property Value by Region

I Central [1Eastern JE/Western JFOF w4 A x B IOF
Region Region Region

Western Regi

Central Regi®o
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MUMTALKATI APPRAISAL COMPANY m

8.10%

8.00%

7.90%

7.80%

7.70%

7.60%

7.50%

7.40%

7.30%

7.20%

ROI Ratio

8 o 2V (0 &% &% () &% &% &%
7.5 7950 7950
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MUMTALKATI APPRAISAL COMPANY

Properties located in Riyadh
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| Introduction quishias =
M/sRiyaBREIFundRIYACREAESTATNKCOMEOD

AsyouapproveddUMTALKARPRAISKDMPANKDfvaluatioofthereakstatpropertiegithirSaudirabian RiyadldeddabammaamdAl
Khobaourteanhasompletadetaskafteinspectiamftheasse@ndakingntoaccourallelementdfectingalueBasednthelnternational
Standarddopteandheprofessiorasetsfthevaluatioprocesseseekoidentifyhereakstatgaluavhiclisfit forthepurpoderwhicltthe
AppraisBepowrasievelopethifRkeporsareliableestimorofthepurpoderwhichhisappraisi@skvasarriedutnotinghathisRepoisan
integralnithatshouldotbedivided

Referendata

Applicant (Client) RIYADH REAL ESTATE INCOME CO.
Beneficiary (Report User) RIYADH REAL ESTATE INCOME CO.

The Client (RIYADH REAL ESTATE INCOME CO.) commissior
APPRAISAL COMPANY to value assets subject matter of the R
of properties pursuant to International Valuation Sk@2@ardlédor t|
purpose of periodic Report for the Riyad REIT Fund

Inspection Date Value Effective Date Reports Issuance Dates

15307202% 30062028 24082028

Appraisal Purpose:

CEO .
Eng. Abdullah buSAdwdir Chairman

A
_ n v !Q—; Eng. Ahmed bin Motdrabeeil
MembershipAN®.1 0 0 0 <:-— "’S ‘“&\ MembershipiN®.1 0 0 0 0
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|Executive summary of the Entire Properties: “”,m '5“"".. :.M.. E

. Property Name Property Type Area of Lan&)(m

Riyadh AlSahafa Olaya Tower Office Building 2,555
2 Riyadh Al Olaya Fursarowers Tower 1,740
3 Riyadh Al Rabie Saudi Electronic University Office Commercial Bullding 14,210
4  Riyadh AlSahafa JW Marriott Hotel Riya@lG &wéddemy Tower 10,694. 23
5 Riyadh  Hittin The Residence Commercial
6 Riyadh  Hittin Brairdilla Hotel Residential 15,000
7  Riyadh AlViaathe Vivienda Hotel3lagsa oisair Villas Compound 2.800
8 Riyadh Ghirnatah AltamyoQenter Office Commercial Building 4,630
9 Riyadh Al lzdihar Alizdih&@enter Office Commercial Building 2 515
10 Riyadh Al Raed ARRaeduilding Office Commercial Building 5,000
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I Introduction ST ?'5-5'

AAAAAAAAAAAAAAAAAAAAAAAAAA

M/s Riyad REIT Fund (RIYADH REAL ESTATE INCOME CO.)

Thank you for choosing MUMTALKATI APPRAISAL COMPANY and upon your request toaCGippéase @ noafitezlcommercic
in RiyadAlSahalastrict, we have physically inspected the property and reviewed necessary documents aad maps. After
surrounding and adjacent area of the property, we enclose the following report, which pravitiesdhsonsciessary data
reaching the market value of the property.

We studied the documents received from the client (the title deed and the building permihegndefeepovevedaresumed va
on them or could affect the valuation process.

In this summary, we have also tried hard to present our opinion about the market valuel# thé pragienypmoealiedhg to the
by the client.

The estimated property is a commercial office building vA{655 @@aldendnatees afccording to the title deed and with a to
building areE2g302.9Quare meters.

Based on the completed study, we estimate the market value of the property under appadtisal) and its curre
appraisal and as documented in 36Gi6RERE:t on

For an amount 4800 (Q00nly eiglotyr million Saudi riyals.

CEO

Chairman
Eng. Abdullah bisAdvwdir e — AN — Eng. Ahmed bin MoHdrabaein™— o
. q [ , 3 . _____:}________.}
MembershipNa.i1 0 0 0~ .. W\ MembershipNa.1 0 000  — S
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Executive Summary

Scope of Work
Appraisal Requirements
Property Data
Appraisal

Calculating the market value

A photographic survey showing the |
property and its location in the city

Image showing field survey offers

Stalff
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Report Prepared by: MUMTALKATI APPRAISAL COMPBABRIE 3@ftiateioFige Mo
S [ANE AT RIYADH REAL ESTATE INCOME CO.

=leEileEina (366t RIYADH REAL ESTATE INCOME CO.

Zlifelers=Reli Aslalz1 st periodic Report for the Riyad REIT Fund.

SlielelainAblaleciglolnle: It is a piece of land on which a commercial office building (Olaya Tower) is constr
el Abelelisss) RiyadiAlSahafa DistAletin Na86&ab), Plot N62p
2,555.8Quare meters according to the title deed

=il fsitlfzoissy 12,602.89Quare meters according to the building permit
Owner Name RIYADH REAL ESTATE INCOME CO.

el N 81 08060021409
Title Deed Date  Jv{oy yrvt;;

O)[p=dsalleRelsi Absolute ownership

Value Basis Market value
VELEEel s bl International Valuation Standards 2028 issued in
VELEE el [Silele i Income Method (Investment Method)

Lesleilonnipiicis 13072028

Value Effective Datgele[s]ep{eps:s

Valuation ISsuance Ly (ol yiepa:s
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3.1 Terms of Reference:

The Appraisal Report was prepared based on the instructions received from the client (RIYAIathFhEmBrEéiT\/aTLEI&CIWE

. property under appeaisdic Report for the RiyadAREdTdRghg. this Report may not be used for any other purposes. Th§e Apprali

. prepared by MUMTALKATI APPRAISAL COMPANY which is approved by the Saudi Authority faridydtie gitepevig selg<aiAaP EE

. the Report, collecting data and information and analyzing it to form and develop a neutrdieaforéoneationethenoaikigte/alue of

. purpose that was previously determined and in line with the International ValR@fi#h FtendppiaiddtSdksoedeitiges his mdepen
and that there is no conflict of interest with any important parties in the appraisal or assets under appraisal. -

. The appraisal basis depends on the estimate of the property's market value at the appiyisdieats, alhdbwesithsiatitras, thespioi
conditions and legal obligations. Accordingly, the concept used in this Report on markatdaméSﬁandma@wagrmmzs introd

. the International Valuation Star@ihedsn@ik8):value is the estimated amount for which an asset or liability should be lexchang
. between a willing buyer and a willing seller in an arm's length transaction after proper sriadkatiregl \hevdedgaablgfaid pardent

. without coeréion. 0
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7.1 Appraisal Date:

- The opinion on the value was devel0pea®n Jhite the date of the search and survey XFp2&|cam)dstideliReport Issuané:e Date
- Augug2028. The appraisal reflects our opinion of the value at the appraisal date, but propertyNMﬂaaamaeskbtercﬂrtdlﬂunmat
. may change.

........................................................................................................................................................................................................................................................................................................................................................................................................................................

The Scope of Appraisal included research and analysis to develop the Report according malmmt'rnieamellpatiposﬁtﬁntﬁéedsi(lm
The property was examined and inspected from the inside and outside on the property esspedaba tdmtdeVekaleg)ﬂneaRﬁpE)n%
obtained.

........................................................................................................................................................................................................................................................................................................................................................................................................................................

The information contained in the title deeds attached to the property has been relied upocn.d[aepmuinlied)m,tmarRepanbi@balsel
on various approved sources. We did not review the leases of the property. We only religubed iﬂwimopertgeirﬁdn’aa,tiéssandrtg
this information is true.

........................................................................................................................................................................................................................................................................................................................................................................................................................................

The appraiser could not environmentally examine the site. Accordingly, it was assumed thabttomtpnopeamty hﬂmmﬁwrtaisa
~environmentally polluted materials. Besides, it was assumed that maintenance aAGV@ptmaBdmnfmﬁmhr@:couditfoms in the &
~Wwhere your property is located. :
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| Report Assumptions oy |§
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This valuation is linked to the market value estimate under the current circumstances.

The Report is prepared for the purpose of the client and the users of the report. It maywinthet weas @epepethrNMwrgairpgsesho
be distributed or published or part thereof in any document, statement, circular, or any mebaising ¢chenmutieatimop it
MUMTALKATI APPRAISAL COMPANY. We authorize the fund manager to publish this Report ovekgeydi itk fiaal ame owe
accept any responsibility whatsoever to any other party.

The property was inspected outwardly, and it was not structurally inspected. Besides, rdhaypaecatndefticisatdrethetiRedorinles
All documents submitted by the client are at the responsibility of the client. MUMTALKATI ABRR®ISAE @oMRANY reésteddto
property. The documents were assumed to be valid and free from any legal obligations mmahin dbstdolasnenisssrthathaeze s
appraisal applicant. Furthermore, the company also does not acknowledge the accuracy opmémpletasessuioine areaihadd
according to the market situation in the event of lack of information. It therefore doesmat expréssdiefgmaioarae didbanatcul
completeness of the data except as clearly indicated in this Report.

Appraisal was made pursuant to the International Standards issued by the Saudi Author29Z&. Accredited Valuers (TAQEEM)

Duration of this appraisal is three months from the date on which this Report is developed
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| Scope of Work gulaliag a'-'nl—E,-'Eﬁ

Scope of Work Items Explanation

Sieons e secicelf fHield survey of the area of the properties under appraisal and similar properties, and gi@rebagalyze
To produce results that serve this Report and its intended purpose

Nature and Source In developing this Report, we relied on the information provided to us by the client, adsysniaiy tleathie is tr
outputs of this report. We also relied on a package of information and data of MUMTALKAT I #R&R
the continuous field survey, and management of studies and research in the Company. Assfacas we kr

Report Type The Report is integrated and contains an integrated explanation of all appraisal workscomthjdg steps

The Report is prepared for the purpose of the client. It may not be used except for therpegrose for wh
it should not be distributed or published or part thereof except after obtaining the written MG /AINC

Information

Report Usage Limit

Used Standard International Valuation Standards (IVS) issued by the International Valuation Staag@@ds Council (I

Significant Assumpti Our Company does not assume any responsibility for any information received from the codiehad¢
Special Assumpti In addition, our Company does not acknowledge the accuracy or completeness of the aymilatje data. |

nor did it offer any kind of guarantee for the accuracy or completeness of the data except as indice
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| Stages of Work golalian 155

AAAAAAAAAAAAAAAAAAAAAAAAAA

1Scope of Work: I@ 28ite Inspection and @ SIS 3Data Collection and Ana@s

Meeting with the client and determiniriggpecting the property, identifying Gusllecting market data (rents, r
scope of work, including the purpose diarecteristics and specifications, acclpancy ratios, maintenance
appraisal, the value basis, the conceeatelting documents with reality. Analymegating expenses) feganeocaiag
parties, the appraisal date, and any spgbeidboation of the property and the yseperties. Searching for similar lan
important assumptions, including thesdeaunding the property, while determiaintg contraémrsts and analyzing tt
mandate and the expected outputs. the scope of the geographical search adat#ého gain knowledge of past and
appropriate activities and projects market trends and future indicators
be relied upon when applying the a
mechanism.

4Ap|olication of Appraisal
Methods: % 5Va|uat|on: \_@ 6Report Development:

Based on the scope of work and market analysis : ..We develop the Appraisal Report a
appropriate appraisal methods are dgtltéf[n\f%u tion methods used to 'denm}{otﬁﬁe scope of work, which incluc

and all assumptions and inputs are s?'g? E%?{yztt (;/L?:l]fiiaf;istgfeﬂ%fperty %E’:ﬁa, results and outputs that
out financial calculations to identify the MAKE ' produced through the previous work

value according to the selected methods.
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I Economic factors affecting market conditions and the decision-making process ,m“"'ﬁ'm“ il |:.I'E';.

ASupply and Demand  AAvailability of Services AEconomic Situation  ACondition of the PropertgPolitical Situation

 The higher the demaﬁuanabnny of serv;cémdoubtedly IowThe better the condrtﬂo’he political Sltuc'gltlon
~for real estate and tsech as  schaolggconomic condrtronrsf the property, thdlrectly affects  the
~ lower the supply for regliversities, Shopp”ﬁjfect the real estamore it affects theountry's economic
~ estate, the higher the realls, entertainmerparket and real estartr&:rease in the prrceC@hdltlonS which
estate prices, and vieeilities and otheprices, causing = the property. Fopbviously affects real
versa. The lower tigervices in an areegcession and Iowerxample if  youestate prices. Therefore
~ demand and the h.gm;gmﬂcanuy affectmgrrces In the case ofmmpare a property te deterioration of the
the supply, the Iower thkoperty prices and tfecovery in the econorgmod condition Wrtlﬁountrys polrtrcal
real estate prrceiiemand is |ncreas|rfgtuatlon of the count&]lother property wittonditions causes
~ Demand and supply @ed evidently affectm?grd stability of per caysitailar characterrstrdjsstabrlrty in the real
~ also influenced by maline increase in propemr;zome in this cadbe latter may b@state market. Some are
~ economic and polrtrcarlces in the reglon prices will increase distinguished by  &ave inflated real estate
~ factors. . there will be stabrlrty i@rger area with poprlces while  prices
|  the material condition aindition, you will findecrease in other places.

_ individuals, making themeference, of course, -

able to purchase or |etge the first property

| properties. . with the best condrtron
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| Property Data wolalids |%

Land Data
Riyadh AlSahafa Level Commercial Offi@&555.8quare met  Absolute ownership
8108060 02207/2490 Riyadh Within the range 1925 186&b

Borders and Lengths

Direction Length (m)

North 70 Plot Nb926
South 70 Plot Nb924
East 36.5 15m street
West 36.5 40m street

J
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|Building Specifications and Services uulﬁ:.l.ﬁ“ﬁ E

Property Data

Building Type Bu!lcrillggFICrZ"othcggon Building Vacancy Building Use

Concrete Excellent Not vacant Commercial Office
Building
Property Age Completeness AC Type Number of Floors
2 Years Complete Central Split Unit 8 floors

Ground Floor |dentical Floors
2 1 0 7

Services in Building

Elevators Alarm and Fire | Safety and Security Electric Generators
Systems

Available Available Available Available

Services and Facilities available in the property area

Electrcity Telephone

Available Available Available Available
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| Valuation Method il =

To estimate the market value based on the valuation purpose and the nature of the property, the Inco
(Investment Method) (Income Capitalization) will be relied upon as the main method of valuation of the pro
appraisal. The main purpose of constructing a commercial building is to generate income from renting offices

4 1 Income Method 4.2 Field Survey and Income Analysis

The Income Method provides Hme prices of lands, offices, 88e comparisons have been taken and

indication of value by Convemﬁbowrooms greatly affect ~ thealyzed as a reflection of the market
future cash flows into a Smgﬂ@velopment of real estate and atffecomparisonsare:

present value ~different uses of lands. They are one of
Investment Method . the main factors in determining the

The Investment Method is d,repﬁycentage of annual financial return for
related to the operating mcomeV%lfIOUS uses. They further affect many
the property. It applles cpther urban planning aspects such as
investment properties, where mélldlng regulations, mcludlng building

net present value of the propen}%@hts and setbacks. In addition, it is
estimated based on the incoMY difficult to collect data based on the
generated after deducting operdm’gﬁket reality as it is difficult to gather
and maintenance expenses érr\,f(g)rmatlon accurately in the Saudi

other expenses. - -market.
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|Graphic Survey Offers solalidh [E

i[5
Propert Area in Sgy Rental Price Per | Total Price Offer Type / Bidg
District| City P 9 yp Coordinates
Type Meters (SAR) (SAR) Minimum
Rental Offer / 24.8087
Al-Sahafa Riyadh Office 119.00 800.00 95,200.00 Minimum 46.62744
: ) Rental Offer / 24.819068
2 | Al-Sahafa, Riyadh | Office 933.50 840.00 784140.00 Minimum 46.622432
. . Rental Offer / 24.819068
3  AlSahafa Riyadh Office 899.85 840.00 755874.00 Minimum 46.622432
: ) Rental Offer / 24.798383
4 | Al-Sahafa Riyadh Office 110.00 550.00 60500.00 Minimum 46.632648
| | Mg e 24.767090
5 |Al Ghadee Riyadh  Strip Malll 6,750.00 - 143,577,400.0( 12,921,966.0Qvith a
46.659630
return of 9%
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| Assumptions and Special Assumptions: o ‘5“"".. 0 E
Property Revenue Vacancy Rate Operational and Capltal expenditures Capitalization Rate

The property revenuegs ;warterough survey ancheratlonaI expenses are Ousts  of expenses |
estimated according to thespection  works, theexpenses related to rentlng @mtmon services, cleal
total income provide§d§ bsiverage occupancy gn: tinmaintaining the property: amad maintenance ot Et
the client. It was assumedatea is ab@fbo (ie: capital expenses are | thailding and expenséé
be correct and wrth awacancy rate 9%), ~expenses incurred by the ownanaging and monitori .
vacancy rate @h @ | assuming that the contraot the restoration an@ecurrty With regard
according to the attachesl leased under one contrdaet/elopment of the propertyappralsal of the proper
data from the client and ther the entire propeityorder to maintain it in: athe operating and cap
market data anaIysrs . TRacancies are assumed tagi@opriate  condition: | texpenses are estimate
estimated total mcomép/o .. generate the approprlate anBManf the actual rent
according to the contract is . income. . ¢ Income, since all exper
SAR,500,000.00 ~ The percentage of operating charged to the ten
| expenses1B®- 206 for . and the property is unr
similar  projects in  theone contract.
surrounding area, includ;ng

e et aa e ra e r e EraEa N s EaraEara s Reararaaaarararara s rennarnnnnnnnnnnnnnd S B

The capitalization rate IS
rate used to convert inco
into value and it is used
estimating the redempti
value of the property.: The
is more than one way
derive the capitalizatio
rate. Each of these meth
depends on using the§ rec
past as a means O
predicting the future.

In this Report, ithe
capitalization rate wa
estimated by the mark
extraction method,
according to REIT funds
are similar to the propet
under appraisal, in: th
property area at the time
appraisal.t '
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| Calculation of value by Investment Method (Income Capitalization) golalias *”Eéﬁ:

Income Method (Investment Method)

ltem Amount in SAR Unit
Total Gross Income 6,500,000.00 SAR/ per Annum

Vacancy Rate 0% Percentage
Total income after deducting the vaca 0 SAR/ per Annum

Total Effective Income 6,500,000.00 SAR/ per Annum

Percentage of operating and maintenan 3% Percentage

Operating and maintenance expen 195,000.00 SAR/ per Annum

Net income after deducting operating qERclslXols[eXe]s, SAR/ per Annum

Capitalization Rate 7.50% Percentage

SE Y EGE TR e HHeIE 84 066,666.67
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IFinal Value of the Property polaliag w..l:.-'E_.

AAAAAAAAAAAAAAAAAAAAAAAAAA

Based on the Income Method (Investment Method) (Income Capitalization) to get to the valt
value of the property can be determined as follows:

Final Value in

SAR84,000,000
Numbers

Final Value in Only eightyfour million Saudi riyals

Writing
Report Approval _
CEO Chal.rman |
Eng. Abdullah biSAdiveeir Eng. Ahmed bin Molfdrabadelin
MembershipAN@.:1 0 0005 4 0 MembershipN2.1 0 0003 0 5
BUANE Y T
e T8 I&% 3 ="
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. . dapi
| staff ] =

Description Membership Membership
Category

Chairman Eng. Ahmed Moh&aieda Primasifellow 1 21 0000305

Eng. Abdullan&iionair | Primariellow 1 2100005 4 0
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| Photographic survey showing the property uulﬁ-hﬁ“é|_5
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|Photographic survey showing the property gmﬁ,',_afgré:

AAAAAAAAAAAAAAAAAAAAAAAAAA
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| Photographic survey showing the property Qolalian 5

AAAAAAAAAAAAAAAAAAAAAAAAAA
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| Photographic survey showing the property oLl [E

AAAAAAAAAAAAAAAAAAAAAAAAAA
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| Image showing similar comparison site . lalias a"_=';

o ee
MUMTALKATI APPRAISAL COMPANY

i L ok - 1 1 1'1_‘-_"'-

e ] THE & s o e DNV EOETTT G20 < - TMEE- MTLa et
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| Image showing the location of the property in the city of Riyadh uulsuaa‘*'““ |-E|"§IE:
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MUMTALKATI APPRAISAL COMPANY

Commercial Hotel Appraisal Report

(Fursahowers)
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|Introduction ST s

AAAAAAAAAAAAAAAAAAAAAAAAAA

M/s Riyad REIT Fund (RIYADH REAL ESTATE INCOME CO.)

Thank you for choosing MUMTALKATI APPRAISAL COMPANY and upon your request to apprajse a commercial, |
(Fursaiowers) located in-RikaldgBistrict, we have physically inspected the property and reviewed necessary docun
maps. After conducting a study of the surrounding and adjacent area of the property, wamnlelsdbahe following rep
necessary data and explains the reasons for reaching the market value of the property.

We studied the documents received from the client (the title deed and the building permhpandetigeyovere presumed
burdens on them or could affect the valuation process

In this summary, we have also tried hard to present our opinion about the market value ddlthe property accord
information provided by the client.

The estimated property is a commercial, residential, office buildidg/4@l®@@uatal reetdraraacofding to the title

deed and with a total buildirgCf@&piafe meters (according to the permit).

Based on the completed study, we estimate the market value of the property under appraisal and its c
of the appraisal and as documented BADE2 BR2Hort on

For an amount diZBAR0,000o0nly one hundred and fourteen million five hundred thousand Saudi ri

CEO ; Chairman o
Eng. Abdullah biSlAdiwdir — \ ,&\% ;  Eng. Ahmed bin Mokdrabed—
MembershipAN@.:1 0 0 ( ——— == " MembershipN@a..1 000 . = — S

4 4|Fursan Towers Appraisal Report Riyadh- Al Malga ° inffo@mumtalkati.com ’x‘ 011 410 5060 - 055 440 0893.,



. o dapb ol
wilalian
| Content e Gl |:.%

Executive Summary

Scope of Work
Appraisal Requirements
Property Data
Appraisal

Calculating the market value

A photographic survey showing the |
property and its location in the city

Image showing field survey offers

Stalff

4 5| Fursan Towers Appraisal Report Riyadh- Al Malga ° inffo@mumtalkati.com m 011 410 5060 - 055 440 0893.’ ACA




“

| Executive Summary Narwii] ==

PP Report Prepared by: MUMTALKATI APPRAISAL COMRBARNS B2iiagetic
PP 170714391,
© [0 (22 o0l RIYADH REAL ESTATEONCOME

=il A izl RIYADH REAL ESTATE.INCOME CO

Slfeleisi=iat Avelalt=l| periodic Report for the Riyad REIT Fund..

SielolsigaAtiaecii=tolel It is a piece of land on which a commercial, residentsaioffieeshisldmys(ructed.
oAb hicEk RiyadiAl Olaya Distletin Na18) Plot Naitk 5Q.

1,740.80uare meters according to the title deed.
=l ellalersilifizoisk 14,066guare meters according to the building permit.
olnEieNEEis RIYADH REAL ESTATE.INCOME CO

e ey 1310121040033
Title Deed Date gozlelsyrxys

®1pl=isallsRY/els! Absolute ownership

VEREREES S Market value
VEITE RS bl International Valuation Standards 202&pissued in
VEIEETelpR U Eitaele Income Method (DCF Method).

InSpection Date i {o]7 pdeyk s
Value Effective Dagelr o] pleyi s
WEDEN el sl eE 22082028
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3.1 Terms of Reference:

. The Appraisal Report was prepared based on the instructions received from the client (RIYABwrmEmBrEST\mT@ImWE

. property under appeaisdic Report for the RiyadAREdTdRghyl. this Report may not be used for any other purposes. Th§e Appra

. prepared by MUMTALKATI APPRAISAL COMPANY which is approved by the Saudi Authority foriddtie gitepeviyl seilsgaADEL

the Report, collecting data and information and analyzing it to form and develop a neutrtkieammmealﬁonempnmmi@é/alue of

. purpose that was previously determined and in line with the International ValRafi@h FtendppiaidtS)dksardeitges his andepen
and that there is no conflict of interest with any important parties in the appraisal or assets under appraisal.

. The property is a land on which a commercial, residential office building is constructeddoditigadhtineditde, dGad, Iﬂae(aﬁaaof th
. land 5740.8Quare meters.

. The appraisal basis depends on the estimate of the property's market value at the apptyiisdletatﬁ,aihd@nsmmiatm,ﬁkmpiom
conditions and legal obligations. Accordingly, the concept used in this Report on markatdamSﬁanﬁma@wamM(wh;s introd

the International Valuation Stard@ihedsn@ik8):value is the estimated amount for which an asset or liability should be gexchang
. between a willing buyer and a willing seller in an arm's length transaction after proper sriadkatitagl \whevdedgaablpfaf ?pa:dent
. without coeréion.

A
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MUMTALKA;';I APP.I;AISAL COMPANY m

7.1 Appraisal Date:

. The opinion on the value was deved0pe@®n White the date of the search and survey 52p2&cmdstideliReport Issuance Date
. Augu8R2028%. The appraisal reflects our opinion of the valatbat {hopgyavsdlies are subject to fluctuations over tlme as mark
. may change.

The Scope of Appraisal included research and analysis to develop the Report according melmaimmadelpatlposStﬂnhiaedm(IME
The property was examined and inspected from the inside and outside on the property asspeciia tdmtdeuelaxpmllgaﬂneamdm)nem
obtained.

The information contained in the title deeds attached to the property has been relied upoo.dfagravidiedpal, thiarkRepaniie tasel
on various approved sources. We did not review the leases of the property. We only religubed tltwlmopartgeir[funaa,tlassandng
this information is true.

The appraiser could not environmentally examine the site. Accordingly, it was assumed thabttdomtpnopeanty hmrm.délmmisa
environmentally polluted materials. Besides, it was assumed that maintenance and operatmﬁ%fabfﬂn:esemmhsﬁ&ﬁmﬁms accc
hotels based on prevailing conditions in the area where your property is located.
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Report Assumptions quialiag 5_5

- MUMTALKATI APPRAISAL COMPANY is committed to the confidentiality of the information contained in the Re|

- This valuation is linked to the market value estimate under the current circumstances.

- The Report is prepared for the purpose of the client and the users of the report. It magrmwbidieiused exepptddr tl
Moreover, it should not be distributed or published or part thereof in any document, stataoteatiorirextapoatbery n
obtaining the written approval of MUMTALKATI APPRAISAL COMPANY. We authorize the fundemgaager to
Tadawul's website and CMA website. In addition, we do not accept any responsibility whatsoever to any other pe

- The property was inspected outwardly, and it was not structurally inspected. Besides, ne eppaemt chelietts @dkre
in the Report.

- All documents submitted by the client are at the responsibility of the client. MUMTALKATI At At Ahe COMF
documents related to this property. The documents were assumed to be valid and free fresurgddhaly cbégatiol
mentioned in the documents or authorized by the appraisal applicant. Furthermore, the compamsicglsy does
completeness of the available data. Sometimes assumptions are made, according to the nméoketasibumation in
therefore does not express its opinion and has not made any kind of assurance of the aep@sclearlgontibetees:
in this Report.

- Appraisal was made pursuant to the International Standards issued by the Saudi Autho29Z&. Accredited Valuer:

- Duration of this appraisal is three months from the date on which this Report is developed.
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| Scope of Work quishas ﬁ"'"l:"E"

« 1CH3
Scope of Work Items Explanation

Scope of Resea Field survey of the area of the properties undecjaa’:zpralsal and similar properties, and gt@nsbagat

To produce results that serve this Report and its intended purpose
In developing this Report, we relied on the information provided to us by the client, adsyrniaiy tle:
Nl e slelllie guiputs of this report. We also relied on a package of information and data of MUMTALKATI&F

Information works, the continuous field survey, and management of studies and research in the Confpaase As far a
correct.

=i heie - The Report is integrated and contains an integrated explanation of all appraisal workscemthjdig steps,

The Report is prepared for the purpose of the client. It may not be used except for therpagroge for whi
snould not be distributed or published or part thereof except after obtaining the written appktRAlY

Report Usage Limi

Used Standards International Valuation Standards (IVS) issued by the International Valuation Sta6@@ds Council (I\

Our Company does not assume any responsibility for any information received from the codtomer, wh
Significant Assumpt reliable.

Sielelllsl A eldl ' addition, our Company does not acknowledge the accuracy or completeness of the aymilai)e
did it offer any kind of guarantee for the accuracy or completeness of the data except as indicatec
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| Stages of Work GULALIGE |§

(= =

1Scope of Work: I@] 28ite Inspection and @ SIS 3Data Collection and Ana@]s

Meeting with the client and determiniriggspecting the property, identifying Gusllecting market data (rents, r
scope of work, including the purpose didrecteristics and specifications, acclpancy ratios, maintenance
appraisal, the value basis, the coneratelting documents with reality. Analymegating expenses) feganeoaiiag
parties, the appraisal date, and any spheidboation of the property and the yseperties. Searching for similar lar
important assumptions, including thesdeaunding the property, while determiaintg contraémrsts and analyzing tl
mandate and the expected outputs. the scope of the geographical search adat#ého gain knowledge of past anc
appropriate activities and projects market trends and future indicators
be relied upon when applying the &
mechanism.

4App|ication of Appraisa

Methods: % 5Valuation' 6 - .
Based on the scope of work and ' \_% Report DevelonigEs ‘%

analysis, appropriate appraisal methogsh@rgluation methods used to identif)\(Nt ﬁdeevsilgg eth:f Q%?Lalsﬁi:ishel?r?gj

: . . 9
determined and all assumptions and ifiyltsmarket value of the property are " ults and outputs  that

are set to carry out financial calculatigasdifciled at our final discretion. .
identify the market value according to the produced through the previoliggERl

selected methods.
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IEconomic factors affecting market conditions and the decision-making process ,m“"'ﬁ'm“.. a.w.. E

ASupply and Demand  AAvailability of Services AEconomic Situation ~ ACondition of the Propert§Political Situation

The higher the demaﬁdanabnny of serv:cé!:ndoubtedly IowThe better the condit@he political Sltu?-tIOH
~for real estate and tsech as  schaolgconomic conditionsf the property, thélrectly affects  the
 lower the supply for resliversities, shoppirgffect the real estamore it affects theountry's economic

estate, the higher the roalls, entertammermarket and real estalt@rease in the prlcecohdltlons wHich

~ estate prices, ancfgvfe@ilities and otheprices,  causing ~the property. Fopbviously affects real
versa. The lower trservices in an areggcession and Iowerxample if  youestate prices. Therefore
- demand and the h.gmgmﬁcantly affectm.rlces In the case o€ampare a property tie deterioration Of the

the supply, the Iower theoperty prices and tFecovery in the eCOHO@ﬂIDd condition thl@ountrys polltlcal
real estate pncesjemand is |ncreas|rﬁjl;uatlon of the countwlother property w|1¢ond|t|ons causes

~ Demand and supply aed evidently affectn@@d stability of per caysitanilar characterlstmjsetablllty in the real
~ also influenced by malie increase in propemome in this cadbe latter may b@state market. Some aree
~ economic and polltlcatlces in the reglon prices will increase distinguished by : Aave inflated real estate
~ factors. . there will be stab|l|ty i@rger area with poprlces while  prices
| _ the material condition aggndition, you will findecrease in other places
individuals, making thmeference of course, |
_able to purchase or lelse the first property
| properties. ~ with the best condition.
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| Property Data qulsliog E;..|_E.-'E'é.

Land Data
Rivadh Office, Commercial, ar 1,740.00square Absolute
’ Al Olaya Level Residential meters ownership

Title Deed No. | Title Deed Date|  Notary Public Overall Site Plot No. O(r:gha;r'tzﬁtc')on

3101210+ 04/06/1437H Riyadh Within the range 51-50 1184

Borders and Lengths

Length (m)

North 6 0 20-m street
South 6 0 Plot N0.53-52
East 29 20-m street
West 29 20-m street
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| Building Specifications and Services ] ==

Property Data

o Building Condition anc - o
Building Type Building Vacancy Building Use

Concrete Good Vacant (Under Finishing) Commeruglﬁ?gg Resident}

Property Age |Building Completenes AC Type Number of Floors

24 Years Under Finishing Central 10Floors

Ground Fioor dentical Floors
2 1 1 8

Services in Building

Alarm and Fire Systen  Safety and Security Electric Generators

Available Avalilable Available Available

Services and Facilities available in the property area

Elecicit Telephone

Available Avalilable Available Available
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| Valuation Method GoLaLiAs [E

To estimate the market value based on the valuation purpose and the nature of the property, tt
(DCF Method) will be relied upon as the main method of valuation of the property under appraisal
of constructing a commercial building is to generate income from renting offices, showrooms and |

4 1 Income Method 4.2 Field Survey and Income Analysis

The Income Method provides Hie prices of lands, offices, 8ofhe comparisons have been taken and
~indication of value by Convemﬁl@owrooms greatly affect = thwalyzed as a reflection of the market
 future cash flows into a Smg]l@velopment of real estate and afifecomparisons are: :

present value ~different uses of lands. They are oRe f —

j ‘the main factors in determining the

Discounted cash flow (Dcentage of annual financial return for

method  various uses. They further affect many

It is a property appraisal metr‘ Ber urban planning aspects, such as

that is dependent on knowmg P?faldr:ng regulatlonsklncludlng building
future income that is due for N§'9 ts and setbacks. In addition, it is

" very difficult to collect data based on the
property. _ T
~market reality as it is difficult to gather
/information accurately in the Saudi
market.
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| Graphic Survey Offers

wilalian Ié:
A 52

Area
District Property Nightly M) Offer Type Coordinates Notes
Type |Square metef Rate Stars

Al Olaya
2 Al Olaya
3 Al Olaya

4 Al Olaya

5 Al Olaya

6 Al Olaya

Riyadh
Riyadh
Riyadh
Riyadh
Riyadh

Riyadh

Hotel

Hotel

Hotel

Hotel

Hotel

Hotel

50

25

35

150

25

30

3,290

476

782

900

391

795

Rent
4 Rent
S Rent
4 Rent
4 Rent
4 Rent

24.711304
46.711304

24.707874
46.676696
24.707006
46.675507

24.702568
46.678632

24.706076
46.67/6958

24.697969
46.682448

Superior Room
Junior Suite
Deluxe Room

Junior Suite

Deluxe Room

Deluxe Room
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|Assumptions and Special Assumptions:

milaliag (€
rU\_LLCLL.U

Property Revenue Vacancy Rate

Operational and caprtal expenditures

Capitalization Rate

The property revenues Werarough survey and mspect(bperatronal expenses are thve estimate and assume tﬁgte capitalization rate 'S al

estimated according to  theorks, the average occupaegpenses related to rentrng amel property
~ maintaining the property, : amdthout regard to its currer‘(f"lue and

total income provided by the this area is dibut :

client. It was assumed thet dezording to the marked:aprtal expenses are the expea:memtron
property is working 'vvithsituation The number

estimated occupancy : ratmoms]ré?tooms
according to the market

situation, and based on: the

attached data from the qlrent

and the market data analysis.

The total amount of gross

income is 3B\R60,000 :

ahcurred by the owner for the

restoration and development of the
property in order to maintain it in
an appropriate conditioin: to
generate the appropnate annual
income.

Operating expenses account for
A% for similar projects in the
surrounding area. They include
costs for common services
expenses, cleaning and
maintenance of the burldlng and
security ~ management @ :and
monitoring expenses. In terms of
property appraisal, operatlng and
capital expenditures are estlmated
at4®bo of actual rental income.

is working

used to convert income in
it is used ir
estimating the redemptio
value of the property. There
more than one way to :deri
the capitalization rate. Eact
these methods depends
using the recent past: as
means of predicting the futu
In this Report, ithe

capitalization  rate wa:
estimated by the marke
extraction method, accfordi
to REIT funds that are simile
the property under appraisa
the property area at the! tlme
appraisal.8vs
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| Table showing DCF Method: e le-lé:

AAAAAAAAAAAAAAAAAAAAAAAAAA

DCF Method Assumptions

Hotel Expense Rate (Operational and Capitad)®o

4®6 vacancy rate from the first year to ti3&third 36%%@38
from the fourth year to the fifth year

Cash flow period 5Years

Discount Rate P

Growth rate is vdBalitem the first year to the

04)-0
an®o from the fourth year to the fifth year -5

Capitalization Rate 8%
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|Tab|e showing DCF Method:

uulb.I.La.a“b“"

MUMTALKATI APPRAISAL COMPANY

Growth Rate 0% 0% 0% 0% 2.00% 2.00%
Number of Rooms 147 | O | 26,460,000 | 26,460,000 | 26,460,000 & 26,989,200 | 27,528,984
Less Vacancy Rate 40% 40% 40% 35% 35%

10,584,000 | 10,584,000 | 10,584,000 | 9,446,220 9,635,144

Total Rental Income 0 | 26,460,000 | 26,460,000 26,460,000 | 26,989,200 | 27,528,984

0 | 10,584,000 | 10,584,000 | 10,584,000 | 9,446,220 9,635,144

Actual Total Income 0 | 15,876,000 | 15,876,000 | 15,876,000 | 17,542,980 | 17,893,840

Less Expens@©Ratational and Capita0.0% | 0 | 6,350,400 | 6,350,400 | 6,350,400 7,017,192 7,157,536

Building Net OperatingN@ipme ( 0 | 9,525,600 | 9,525,600 | 9,525,600 10,525,788 | 10,736,304
Building Redemption Value 134,203,797
Net Cash RNQF] 0 | 9,525,600 | 9,525,600 | 9,525,600 | 10,525,788 | 10,736,304 | 134,203,797

Discount coefficient 1 0.9174 0.8417 0.7722 0.7084 0.6499 0.6499

Present Value of Cash Flows 0 | 8,739,083 | 8,017,507 | 7,355,511 7,456,734 6,977,861 87,223,260
Building Net Present NBMg ( 125,769,955
Final Value after Rounding 125,750,000
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| Final Value of the Property

Based on the Income Method (DCF Method) to get to the value, then the final value of the
determined as follows:

Final Value in Nur SAR 125,750,000
Final Value in Wr Only one hundred-twemtyllion seven hundred fifty thousand Saudi riyals
Report Approval :
CEO Chairman

Eng. Ahmed bin MolAdrabedin

Eng. Abdullah bisiadivdir MembershipN&..L1 000 03 0 5

MembershipAN@..1 0000540

ST e
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| Staff = Bl
m YNAIMOD JAZIA;I:"I"'IA I'.I':\XJATMUM

Description Membership Cat¢ Membership

Chairman Eng. Ahmed Moh&abedain Primarffellow 1 21000

Eng. Abdullan3tioaier Primarffellow 1 21000
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|Photographic survey showing the property QOLALiAs [E5
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| Photographic survey showing the property Solalifa

6 3| Fursan Towers Appraisal Report Riyadh- Al Malqa o o®mumalkat con E' o



|Photographic survey showing the property uulb.l.ﬁ“é E
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|Photographic survey showing the property GOLalis |§
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| Image showing similar comparison site QULSLIGH

o ee
MUMTALKATI APPRAISAL COMPANY

eV
r I ] ﬁ‘h‘. :.u

At ¢
- LA

L]
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|Image showing the location of the property in the city of Riyadh qulalias "I%
(=, =

o ee
MUMTALKATI APPRAISAL COMPANY

Geographical Coordinates

N 24.70591 E46.67586
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MUMTALKATI APPRAISAL COMPANY

Office Commercial Building Appraisal Report

(Saudi Electronic University)
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YRR pugiad | |
| Introduction N a-~-.-..|:.;.

AAAAAAAAAAAAAAAAAAAAAAAAAA

M/s Riyad REIT Fund (RIYADH REAL ESTATE INCOME CO.)

Thank you for choosing MUMTALKATI APPRAISAL COMPANY and upon your request to appraise an office con
Electronic University) locatedhir_RRlyi@dDistrict, we have physically inspected the propertyoandenweared necessary d
maps. After conducting a study of the surrounding and adjacent area of the property, we@kessbahe following rer
necessary data and explains the reasons for reaching the market value of the property.

We studied the documents received from the client (the title deed and the building permiteandetizeyonvere presumed
burdens on them or could affect the valuation process.

In this summary, we have also tried hard to present our opinion about the market value ddlihe property accor
information provided by the client.

The estimated property is a commercial building witd,2 16talzene aneteos according to the title deed and with a total
building arez0¢998.98

square meters according to the building permit

Based on the completed study, we estimate the market value of the property under appraisal and its cl
date of the appraisal and as documente@U0GR8 B port on

For an amount diSAR0Q,D0énly one hundred and fifty million Saudi riyals|

CEO : Chairman o
Eng. Abdullah bighdiwdi ——1—\{—  Eng. Ahmed bin Mokdrabad —
MembershipMN@.:1 0 0 =3 -\ MembershipNa..1 0 00 - _ .= = —S=
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Executive Summary

Scope of Work
Appraisal Requirements
Property Data
Appraisal

Calculating the market value

A photographic survey showing the |
property and its location in the city

Image showing field survey offers

Stalff
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| Executive Summary Gulalias 15

JN—— Report Prepared by: MUMTALKATI APPRAISAL COM BARN B2Rtatedic
PP 170714394
@izl A1 RIYADH REAL ESTATE INCOME CO.

=lenEilElgAiREhllis RIYADH REAL ESTATE INCOME CO.

=lifelersi=reli Aveleirzll periodic Report for the Riyad REIT Fund.

el Atlpe=if=toel It is a piece of land on which a commercial office building (Saudi Electro
ez Aol RiyadiAl Rabie DisRlan N@6G/K), Plot NiB58018 7)1

14,210.8Quare meters according to the title deed.
=il siiiez o=k 30,098.8uare meters according to the building permit.
olsisieNEines s RIYADH REAL ESTATE.INCOME CO

e pEEel N1 810116043304
Title Deed Date A ue sy

O pl=igspllsn/els! Absolute ownership

VeI EEE S Market value
VEITEN szl El International Valuation Standards 2028 issued in
VELEETelpn Y Eiiaele Income Method (Investment Method)

ijellaifel pENEE 13072028
Value Effective Dagele]ol: piepra:
\Valuation ISsuance pi{e: vl
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3.1 Terms of Reference:

. The Appraisal Report was prepared based on the instructions received from the client (RIYARttREAArESTAIE INCOME

. property under appeaisdic Report for the RiyadAREdTdRghyl. this Report may not be used for any other purposes. Th§e Apprai:

. prepared by MUMTALKATI APPRAISAL COMPANY which is approved by the Saudi Authority faridydtre gitepevig setg«aiAap EE

. the Report, collecting data and information and analyzing it to form and develop a neutr&ieamrdammea\houemprmmhgtﬁmaﬂluem‘

. purpose that was previously determined and in line with the International ValR@fi#h FtendppiaidtSdksoedeiiges his ;ndepenc
and that there is no conflict of interest with any important parties in the appraisal or assets under appraisal. -

The property is a land on which a commercial office building is constructed in Riyadh regiomsdendicg mmmuemsama
. of the lantl4s210.6Quare meters.

...................................................................................................................................................................................................................................................................................................................................................

. The appraisal basis depends on the estimate of the property's market value at the appiyis di ekate, alhdbesbsiatibas, thespioe
conditions and legal obligations. Accordingly, the concept used in this Report on markatdaifu@ﬁarttiﬂ)d@magirm&wﬁazs introd

. the International Valuation Star@ihedsn@ik8):value is the estimated amount for which an asset or liability should be eexchang
. between a willing buyer and a willing seller in an arm's length transaction after proper sriadkatiegl hevdedgaablgfaid pardentl

. without coeréion. 0
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. NI poghad ||
MUMTALKA;';I APP.I;AISAL COMPANY m

7.1 Appraisal Date:

The opinion on the value was devél§Rea®n Warle the date of the search and survey I5Ap2&iandsideliReport Issuanée Date
AugugR?2028&. The appraisal reflects our opinion of the valatbat jwo pppyaisdlies are subject to fluctuations over tlme as mark
may change.

........................................................................................................................................................................................................................................................................................................................................................................................................................................

The Scope of Appraisal included research and analysis to develop the Report according melrnrai'rnieadeIpatiposStHnﬁiéedsi(IME
The property was examined and inspected from the inside and outside on the property asspeciia tdmtdeuelaxpmllg)ﬂneamdwnem
obtained.

The information contained in the title deeds attached to the property has been relied upoo.dfhgrovidedal, tmarRepandlebalsel
on various approved sources. We did not review the leases of the property. We only reliqubed nrwlmapartgetrﬁuueatlassandng
this information is true.

The appraiser could not environmentally examine the site. Accordingly, it was assumed thabttomtpnopeanty hammammsa
environmentally polluted materials. Besides, it was assumed that maintenance and operatmﬁ%fabfth:esemmhsﬁ&tmﬂms accc
hotels based on prevailing conditions in the area where your property is located.

........................................................................................................................................................................................................................................................................................................................................................................................................................................
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| Report Assumptions (ULSLIGE |_.él

AAAAAAAAAAAAAAAAAAAAAAAAAA

- MUMTALKATI APPRAISAL COMPANY is committed to the confidentiality of the information contained in the Report.

- This valuation is linked to the market value estimate under the current circumstances.

- The Report is prepared for the purpose of the client and the users of the report. It magnwbidieitvsas prxepatddr herpoveosit
should not be distributed or published or part thereof in any document, statement, circularepafery ohtans @ftlve mitencatic
approval of MUMTALKATI APPRAISAL COMPANY. We authorize the fund manager to publishittandREddA welisiteelrsite,
addition, we do not accept any responsibility whatsoever to any other party.

- The property was inspected outwardly, and it was not structurally inspected. Besides, rsdhaypaecatndeiticisetddrethetiRedorcinl

- All documents submitted by the client are at the responsibility of the client. MUMTALKATI APittg At AheCGIOMPANYS bears
related to this property. The documents were assumed to be valid and free from any legdheybligaigome miioaey abdtzeles,
documents or authorized by the appraisal applicant. Furthermore, the company also does netesskobiiedyaithblaatatacy
Sometimes assumptions are made, according to the market situation in the event of laekpfasfitsroptioan latite hefe reot oescdeo
any kind of assurance of the accuracy or completeness of the data except as clearly indicated in this Report.

- Appraisal was made pursuant to the International Standards issued by the Saudi Author29Z&. Accredited Valuers (TAQEEM

- Duration of this appraisal is three months from the date on which this Report is developed
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| Scope of Work quishias ,5-.-..|:.-'E';.

~ |CH3
Scope of Work Items Explanation

: : : . : h |
Scope of Resea Field survey of the area of the properties under appraisal and similar properties, and ge sought as
and analyze data
To produce results that serve this Report and its intended purpose.

In developing this Report, we relied on the information provided to us by the client, adsyrniaiy tle:
Nl e slelllie guiputs of this report. We also relied on a package of information and data of MUMTALKATIa&F

Information works, the continuous field survey, and management of studies and research in the Confpaase As far a
correct..

=lcoeichee - The Report is integrated and contains an integrated explanation of all appraisal workscemthjdig steps,

-~ The Report is prepared for the purpose of the client. It may not be used except for therpegrgse for wh
Report Usage Limi it should not be distributed or published or part thereof except after obtaining the written approval of |

COMPANY..
Used Standards International Valuation Standards (IVS) issued by the International Valuation Staf@@ds Council (|
- Our Company does not assume any responsibility for any information received from the custome
Significant Assumpt to be safe and reliable.

Sioleie sl At ol I addition, our Company does not acknowledge the accuracy or completeness of the aymila)a
did it offer any kind of guarantee for the accuracy or completeness of the data except gs indicatec
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| Stages of Work vzt ==

1SCope of Work: I@] 28ite Inspection and A @ SIS 3Data Collection and Ana@]s

4App|ication of Appraisa

Meeting with the client and determiniriggpecting the property, identifying Gisllecting market data (rents, re
scope of work, including the purpose diarecteristics and specifications, @acclpancy ratios, maintenance
appraisal, the value basis, the conceeatelting documents with reality. Analyoegating expenses) feganeocaiag
parties, the appraisal date, and any sgbeidboation of the property and the yseperties. Searching for similar lan
important assumptions, including thesdeaunding the property, while determiantg contraémrsts and analyzing th
mandate and the expected outputs. the scope of the geographical search adat#ht gain knowledge of past and
appropriate activities and projects market trends and future indicators t
be relied upon when applying the aj
mechanism.

6Report Development:

Methods: o
Based on the scope of work and na)@{iuatlon.
We develop the Appraisal Report a

analysis, appropriate appraisal methogg, @k, ation methods used to identify t S
determined and all assumptions and ¥RYtSarket value of the 0ro NoMRe scope of work, which includ

. ! perty are
are set to carry out financial calculatiogs i9.; : : - ata, results and outputs that
onciled at our final discretion. :
identify the market value according to the produced through the previous work

selected methods.

«©
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IEconomic factors affecting market conditions and the decision-making process ,m“"'ﬁ'm“.. a.w.. E

ASupply and Demand  AAvailability of Services AEconomic Situation ~ ACondition of the Propert§Political Situation

The higher the demaﬁdanabnny of serv:cé!:ndoubtedly IowThe better the condit@he political Sltu?-tIOH
~for real estate and tsech as  schaolgconomic conditionsf the property, thélrectly affects  the
 lower the supply for resliversities, shoppirgffect the real estamore it affects theountry's economic

estate, the higher the roalls, entertammermarket and real estalt@rease in the prlcecohdltlons wHich

~ estate prices, ancfgvfe@ilities and otheprices,  causing ~the property. Fopbviously affects real
versa. The lower trservices in an areggcession and Iowerxample if  youestate prices. Therefore
- demand and the h.gmgmﬁcantly affectm.rlces In the case o€ampare a property tie deterioration Of the

the supply, the Iower theoperty prices and tFecovery in the eCOHO@ﬂIDd condition thl@ountrys polltlcal
real estate pncesjemand is |ncreas|rﬁjl;uatlon of the countwlother property w|1¢ond|t|ons causes

~ Demand and supply aed evidently affectn@@d stability of per caysitanilar characterlstmjsetablllty in the real
~ also influenced by malie increase in propemome in this cadbe latter may b@state market. Some aree
~ economic and polltlcatlces in the reglon prices will increase distinguished by : Aave inflated real estate
~ factors. . there will be stab|l|ty i@rger area with poprlces while  prices
| _ the material condition aggndition, you will findecrease in other places
individuals, making thmeference of course, |
_able to purchase or lelse the first property
| properties. ~ with the best condition.
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| Property Data QULALiAE [ES

Land Data

‘ Riyadh Al Rabie Level Commercial Office| 1+210-005quare | Absolute ‘
meters ownership
Title Deed No. | Title Deed Date] Notary Public Overall Site Plot No. DIEEIZEelT
Chart No.
‘ 810116 O 26/10/1439H ‘ Riyadh Within the range ‘ From1859to 1874 1637k

Borders and Lengths

Length (m)

North 203 15-m street
South 203 80-m street
East 70 60-m street
West 70 8-m street
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| Building Specifications and Services . Flaliag E|"_=I;

Property Data

o Building Condition ang - o
Building Type Finishes Building Vacancy Building Use

Concrete Very good Not vacant Commercial Office

Property Age |Building Completenes AC Type

6 Years Complete Central 2 Floors

Basement Ground Floor Mezzanine Identical Floors

1 0

Number of Floors

IAI
IAI

Services in Building

Alarm and Fire Systen Safety and Security Electric Generators

Available | Available | Available | Available

Services and Facilities available in the property area

Electicit Telephone

| Available | Avalilable | Available | Available
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| Valuation Method GOLSLAR 15

To estimate the market value based on the valuation purpose and the nature of the property, the Inco
(Investment Method) (Income Capitalization) will be relied upon as the main method of valuation of the pro
appraisal. The main purpose of constructing a commercial building is to generate income from renting offices

4 1 Income Method 4.2 Field Survey and Income Analysis

The Income Method provides H prices of lands, offices, 8&Behe comparisons have been taken and

indication of value by Convemﬁlgowrooms greatly affect  themalyzed as a reflection of the market
future cash flows into a Smgti.evelopment of real estate and afifecomparisons are:

present value. ~different uses of lands. They are one of
Investment Method ~ the main factors in determining the

The Investment Method is d,regﬁaycentage of annual financial return for
related to the operating mcomeV%rf'OUS uses. They further affect many
the property. It applles (g)ther urban planning aspects such as
investment properties, where dlding regulations, mcludlng building

net present value of the propert@ei'ghts and setbacks. In addition, it is
estimated based on the incoMfY difficult to collect data based on the
generated after deducting Opere{f‘ﬁ‘@ket reality as it is dlfflcult to gather
and maintenance expenses gpf‘@rmatlon accurately in the Saudi

other expenses. ~ market.
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| Graphic Survey Offers uulﬁ-hﬁﬁl'g

el e

MUMTALKATI APPRAISAL COMPANY

Rental Price
- . Total price | Offer Type / Biddin .
Sr. | District| City | Property Type€ Per Meter P yp J g/ Coordinates
SAR Minimum
(SAR)

1 Al Rabie Riyadh Showrooms 211.00 1300.00 274,300.00 Rental Offer / Minimum 24.787418 46.659034
2 AlNafl Riyadh  Showrooms 288.00 1400.00 403,200.00 Rental Offer / Minimum -24.785374 46.661357 ---
3 AlRabie Riyadh  Showrooms 300.00 1200.00 360,000.00 Rental Offer / Minimum 24.78836046.647976
4 | AFNafl Riyadh Showrooms 358.00 1200.00 429,600.00 Rental Offer / Minimum 24.78413646.660758

i - Showrooms anc Rental Offer for the Entire
5 Al Rabie Riyadh offices 3500.00 2000.00 7,000,000.0(¢ Property / Minimum -24.795026 46.650919 ---

Office

| . 63,920,750.( Sale offer / Income /
6 Al Rabie Riyadh C%rlr}irlr&?rglal 3655.80 - 0 Bidding- Rate of Returnags) 24.79783146.653553 5.113,660
7 Al Rabie Riyadh Offices 700 300 210, 00 (Rental Offer / Minimum 24.78659- 46.65937
8 | Al Rabie Riyadh Offices 95 550 52, 2 5 0 Rental Offer / Minimum 24.79132746.679870 ---
9 Al Rabie Riyadh Offices 120 550 66,0 0 0 Rental Offer / Minimum -24.791088 46.679990
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|Assumptions and Special Assumptions.

milaliag (€
p:n._u_a.uJ

Property Revenue Vacancy Rate

Operational and caprtal expenditures

Capitalization Rate

The property revenues Wererrough survey and mspect(bperatlonal
estimated according te : theorks, the average occupaaxpenses related to rentrng ginte all expenses are char‘dfe
total income provided by the this area is aBdu(i.e.: ;
client. It was assumed: to kacancy ratbis assumlng capital expenses are the equm:ep&rty
that the contract is leasadcurred by the owner for tlhentract.
the under one contract for . theestoration and development of the

correct and wittancy rate
of ® according to

maintaining the property amel the tenant,

attached data from the clleerntlre property. Vacancres preperty in order to maintain it in

and the market data analysassumed t@Pbe
The estimated total income
according to the contract IS
SAR2,000,000 :

an appropriate condrtron to
generate the appropnate annual
income.

Operating expenses account for
10 204 for similar prolects:rn the
surrounding area. They include
costs for common services
expenses, cleaning E'and
maintenance building, and: security
management and momtonng
expenses. In terms of property
appraisal, operating and: capltal
expenditures are estlﬂ%(ated at

expenses are thfethe actual rental |ncom

one

ghe capitalization rate IS ar
to convert income int

hvalue and it is used in

estimating the redemptiol
value of the property. There
more than one way to :deri\
the capitalization rate. Each
these methods depends ¢
using the recent past: as
means of predicting the futur
In this Report, ithe
capitalization  rate was
estimated by the marke
extraction method, accfordir
to REIT funds that are simila

the property under appraisal
the property area at the! tlme
appraisal.8%s :
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|Ca|cu|ation of value by Investment Method (Income Capitalization) QOLALias =

Income Method (Investment Method)

AmountinSAR  Uni

Total Gross Income 12,000,000 SAR/ per Annum

Vacancy Rate 0% Percentage
Total income after deducting the vace 0 SAR/ per Annum

Total Effective Income 12,000,000 SAR/ per Annum

Percentage of operating and maintenan 0% Percentage

Operating and maintenance expen 0 SAR/ per Annum

Net income after deducting operating ¢ 12,000,000 SAR/ per Annum

Capitalization Rate 8% Percentage

Final Market Value of the Propert 150,000,000 SAR
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*

| Final Value of the Property GoLLlias [E5

Based on the Income Method (Investment Method) (Income Capitalization) to get to the val
the final value of the property can be determined as follows:

Final Value in Nur SARL50,000,000
Final Value in Wr Only one hundred and fifty million Saudi riyals
Report Approval
pCEOpIO Chai.rman |
Eng. Abdullah bisAdivddir Eng. Ahmed bin MolAdralrein
MembershipAN@.:1 0 0005 4 0 MembershipINg..1 00003 05

N ALK
T s“::»
3 o — 3‘—"‘_‘-
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o |

. oo o
| Staff i e

Descriptio Membership Categielgmbership

-t Eng. Ahmed Moh#datedali Primarifellow 1 21000

Eng. Abdullan3tioaier Primasfrellow |1 21000
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|Photographic survey showing the property GoLaliag I_.él

AAAAAAAAAAAAAAAAAAAAAAAAAA
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h hi howing th t GULALidE [
Photographic survey showing the property mvwii] o
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|Photographic survey showing the property QOLALiAs [E5
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|Image showing similar comparison site
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|Image showing the location of the property in the city of Riyadh W‘ﬁﬁﬁ,, E

MUMTALKATI APPRAISAL COMPANY

Geographical Coordinates

N24.79384 E6.67625
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MUMTALKATI APPRAISAL COMPANY

Hotel Building Appraisal Report

(JW Marriott Hotel Riyadh and STC Academy)
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. . . dapi 2|
| Introduction ] ==

M/s Riyad REIT Fund (RIYADH REAL ESTATE INCOME CO.)

Thank you for choosing MUMTALKATI APPRAISAL COMPANY and upon your request to appraise a hotel build
Marriott Hotel Riyadh and STC Academy) 1é¢awthibidrighdive have physically inspected the property and reviewe
necessary documents and maps. After conducting a study of the surrounding and adjacertlianeagof the property, \
report, which provides the necessary data and explains the reasons for reaching the market value of the property.
We studied the documents received from the client (the title deed and the building permheandetieeyovere presumed
burdens on them or could affect the valuation process.

In this summary, we have also tried hard to present our opinion about the market value dcilihe property accor
information provided by the client.

The estimated property is a hotel building and shovawost lantth a&Bdo2Guare meters.

Based on the completed study, we estimate the market value of the property under appodtisalegmiatsatia status o
documented in this Re@OERORE.

For an amount HAFS0,006nly eight hundrigtyanmhillion nine hundred and fifty thousand Saudi fiyals

CEO Chairman -
Eng. Abdullah biiSAdidi —— N& k\% . Eng. Ahmed bin Motdrabadin—
MembershipAN@.:1 0 0 ———— -« -\ MembershipNa..1 0 0 0 O e T ey
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| Content e Gl |:.%

Executive Summary

Scope of Work
Appraisal Requirements
Property Data
Appraisal

Calculating the market value

A photographic survey showing the |
property and its location in the city

Image showing field survey offers

Stalff
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| Executive Summary ] ==

Report Prepared by: MUMTALKATI APPRAISAL COMBARN B2RtiatiOF 1=k Ho.
1= (AT RIYADH REAL ESTATE INCOME CO.
=lenEileElg ARkl RIYADH REAL ESTATE INCOME CO.

=ildeleisisnol i Avslalzl sk periodic Report for the Riyad REIT Fund.
Property under anor It is a piece of land on which part of a hotel building (JW Marriott Hotel) is built from
perty H28 second floor as well as STC Academy showrooms

e A hissst RiyadiAiSahalastriePlan N&@86/&ab), from Plo2Na46R245M)

10,694.8Guare metersoamesship
Bullding Surfaces for thEcA KRR [VETCR[EIEIES
sl A e RSl 4,428.2¢cording to the title deeds.

Owner Name RIYADH REAL ESTATE INCOME CO.
Title Deed No. 710113075771
Wi pEe bEE S 27101439

O1[pl=dspllenelsi s Absolute ownership

Value Basis Market value
VEITENepEs ek International Valuation Standards 202% issued in
VELTENelp R Eiiafels 8 Income Method (DCF Method)

InSpection Date oy ey

Value Efiective Datae]e ol yiepy:
Valuation ISsuance Dyiel: yAers:2
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3.1 Terms of Reference:

. The Appraisal Report was prepared based on the instructions received from the client (RIYARttREARESTAIE IBIQOME

. property under appeaisdic Report for the RiyadAREdTdRghg. this Report may not be used for any other purposes. Thée Apprai

. prepared by MUMTALKATI APPRAISAL COMPANY which is approved by the Saudi Authority faridydtre gitepevig selg«ai P EE

. the Report, collecting data and information and analyzing it to form and develop a neutrtkieammmealﬁonempnmm@é/alue of

. purpose that was previously determined and in line with the International ValRafi#h FtendppiaiddtSdksoedeitiges his mdepem
and that there is no conflict of interest with any important parties in the appraisal or assets under appraisal.

. The appraisal basis depends on the estimate of the property's market value at the appigisdietate, ahdeshbsistites, thespiole
conditions and legal obligations. Accordingly, the concept used in this Report on markat:dairuéSﬁarttiHM(ﬂwang(wh?s introd

the International Valuation Stard@ihedsn@ik8):value is the estimated amount for which an asset or liability should be gexchang
. between a willing buyer and a willing seller in an arm's length transaction after proper sriadkatiregl \hevdedgaablgfaid pardentl

. without coeréion. 0

9 5|JW Marriott Hotel Riyadh Appraisal Hotel Riyadh- Al Malga °' info@mumtalkati.com M 011 410 5060 - 055 440 0893.’



7.1 Appraisal Date:

The opinion on the value was devé&lGaea®n Whie the date of the search and survey X528 jcam)dstiieliReport Issuané:e Date

Augul2028. The appraisal reflects our opinion of the value at the appraisal date but property vmhﬂeasamankbﬁecomdlﬂon’mat
. may change.

........................................................................................................................................................................................................................................................................................................................................................................................................................................

The Scope of Appraisal included research and analysis to develop the Report according melnthBab\edlpaﬁposStﬁntﬂémdaiﬂMf

 The property was examined and inspected from the inside and outside on the property asapgclaa tdmtdeuem@dmmeamﬁm@ﬂw
obtained.

........................................................................................................................................................................................................................................................................................................................................................................................................................................

The information contained in the title deeds attached to the property has been relied upoo.dfagravidiegal, tfﬁarReimrﬁi&baBm

. on various approved sources. We did not review the leases of the property. We only religubed M|p‘rcrpart§etrﬁunaa,tlassandrm
. this information is true.

The appraiser could not environmentally examine the site. Accordingly, it was assumed thabttdomtpnopanty hﬂKinémpmisa
. environmentally polluted materials. Besides, it was assumed that maintenance amﬂ/ammmldmnfmetﬁﬂmmg:mmhﬁons in the ¢
where your property is located.
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| Report Assumptions wﬁhﬁﬁ%

AAAAAAAAAAAAAAAAAAAAAAAAAA

- MUMTALKATI APPRAISAL COMPANY is committed to the confidentiality of the information contained in the Report.

- This valuation is linked to the market value estimate under the current circumstances.

- The Report is prepared for the purpose of the client and the users of the report. It magpmdtidie iti9et reppirdor. terponarse
should not be distributed or published or part thereof in any document, statement, circulaceprafiny obéainggftbemvmitiercati
approval of MUMTALKATI APPRAISAL COMPANY. We authorize the fund manager to publish iteenR&LdA ovelisiteelsite,
addition, we do not accept any responsibility whatsoever to any other party.

- The property was inspected outwardly, and it was not structurally inspected. Besides, rshaypaecatrefticiseddrethetRedortnls

- All documents submitted by the client are at the responsibility of the client. MUMTALKATI ABRRBISAE dieMBAMNY fedatiedn
to this property. The documents were assumed to be valid and free from any legal obligatives tiwresty inlibacdesyon@etss dhe
authorized by the appraisal applicant. Furthermore, the company also does not acknowledgaviiabée datecySometmester
assumptions are made, according to the market situation in the event of lack of infornsagionot dmel éfasendoesadet axypiasd i
assurance of the accuracy or completeness of the data except as clearly indicated in this Report.

- Appraisal was made pursuant to the International Standards issued by the Saudi Author29Z&. Accredited Valuers (TAQEEM

- Duration of this appraisal is three months from the date on which this Report is developed
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| Scope of Work Quishas c-.-.-..l:.%

Scope of Work Items Explanation

Scope of Resea Field survey of the area of the properties undecjaa’:zpralsal and similar properties, and gt@nsbagat

To produce results that serve this Report and its intended purpose
In developing this Report, we relied on the information provided to us by the client, adsyrniaiy tle:
N e slelllie guiputs of this report. We also relied on a package of information and data of MUMTALKATIa&F

Information works, the continuous field survey, and management of studies and research in the Confpaare As far a
correct.

=il ihee - The Report is integrated and contains an integrated explanation of all appraisal workscemthjdig steps,

The Report is prepared for the purpose of the client. It may not be used except for therpagroge for whi
snould not be distributed or published or part thereof except after obtaining the written appktRAlY

Report Usage Limi

Used Standards International Valuation Standards (IVS) issued by the International Valuation Sta6@@ds Council (I\
Our Company does not assume any responsibility for any information received from the codtomer, wh
Significant Assumpt reliable.
Sielelollsl L Ais e eldl ' addition, our Company does not acknowledge the accuracy or completeness of the aymilai]e
did it offer any kind of guarantee for the accuracy or completeness of the data except as indicatec

9 8|
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| Stages of Work GOLALAT [ES

1SCope of Work: I@l 28ite Inspection and A @ SIS 3Data Collection and Ana@s

Meeting with the client and determiniriggpecting the property, identifying Gusllecting market data (rents, re
scope of work, including the purpose diarecteristics and specifications, acclpancy ratios, maintenance
appraisal, the value basis, the coneratelting documents wiltnadghitgg operating expenses) feganeomiag
parties, the appraisal date, and any sgbeidboation of the property and the yseperties. Searching for similar lan
important assumptions, including thesdeaunding the property, while determiantg contraémrsts and analyzing th
mandate and the expected outputs. the scope of the geographical search agat#ht gain knowledge of past and

appropriate activities and projects market trends and future indicators t
be relied upon when applying the aj
4App|ication of Appraisa — mechanism.
Methods: S = 6R .
Based on the scope of Work and 5¥g|!uatlon. E% eport Development:

analysis, appropriate appraisal methog$, a1 ation methods used to identif¥W develop the Appraisal Report a

t : .
determined and all assumptions and ¥JytSyarket value of the property oy Re scope of work, which includ
r tt rr t financial calculati : . . \ %aeta, results and outputs that

are set to carry out financial calculatioasyiciled at our final discretion. .
identify the market value according to the produced through the previous work

selected methods.
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“

IEconomic factors affecting market conditions and the decision-making process ,m“"'ﬁ'm“.. ERY E

ASupply and Demand  AAvailability of Services AEconomic Situation ~ ACondition of the Propert§Political Situation

The higher the demaﬁdanabnny of serwcéé"ldoubtedly IOWThe better the condmiﬁhe political Situ{ation
 for real estate and tlsech  as schoolsgconomic condltlonef the property, ’thdlrectly affects the
lower the Supp]y for regmversmes Shopp”‘@feCt the real estateore it affects th@ountrys econ(?mlc

 estate, the higher the maalls,  entertainmenarket and real estdterease in the price conditions, which
estate prices, and | viegilities and otheprices, causmgarecesﬂ;len property. FonVIously affects | real
versa. The lower: thgervices in an areand lower prices. In tawample, if you compeﬁate prices. Therefore
demand and the h.ghggnmcantly affectmgase of a recovery in gheproperty in goo@he deterioration of the
the supply, the lower theoperty prices and: teeonomic situation of thendition with anoth@ountrys polltlcal
. real estate pncegjemand is |ncreasmg3untry and stablllty pfoperty with S|m||arond|t|ons causes
. Demand and supply a@pnd evidently affchrR;er capita income, m tbl@racteristics, the Iattta’cablllty in the real iestate
~also influenced by maﬂfy:: increase in propec@se prices will |ncreasma§s be dlstlngwshed arket. Some areaS hav
~ economic and p0||t|car|ces in the reg|on there will be Stabl|lty i larger area with pOOﬂatGd real estate prices
~ factors. 3 the material condition edndition, you will finghile prices decrease In
|  individuals, making thereference, of course ofver places. |

able to purchase or Iem first property W|th

properties. . the best condition.
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| Property Data wlﬁh&ﬁ E

Land Data

City District Ground Level Property Type Area of Land as | Ownership Type
co-ownership

Riyadh Al-Sahafa Level Hotel and Showroomg ~0:094-23quare meter
as ceownership

Title Deed No. | Title Deed Date| Notary Public Overall Site Plot No. Organlzlfllgon i

71011307 5 72710/ 1439H Riyadh Within the range 21212466 2459a 1863ab

Borders and Lengths of the Hotel

Length (m)

Absolute ownership

Multiple ‘ 14/10/1437H

North 20 m-Street, with setback o m +
114.86
Generator room and transformer roo
South 51.37 Corridor and Garbage Store
East 60.37 Car Ramp (for services)
West 28.03 Shops and Transformer Rooms
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| Building Specifications and Services

vy s
: I E I.. dapis oo med |

M o 5
Jm
MUMTALKATI APPRAISAL COMPANY

Building Type o

Property Data

Building Use

Building Condition ant Building Vacancy

Finishes
Excellent

Concrete

8 Years

0

Property Age

Complete

Basement

1

Building Completenes
Ground Floor

Not vacant

AC Type

Central

Mezzanine

0

Hotel and Showroo

Number of Floors

22 Floors

Identical Floors

21

us

Services in Building

Alarm and Fire Systen Safety and Securit Electric Generators

Available Available

‘ Available ‘

Available

Services and Facilities available in the property area

Electicit Telephone

‘ Available Avalilable

Available

Available

1 0 2JW Marriott Hotel Riyadh Appraisal Hotel
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|Va|uation Method uulb.l.lﬁ“é ?"'E-a'

To estimate the market value based on the valuation purpose and the nature of the property,
Method (DCF Method) will be relied upon as the main method of valuation of the property undel
The main purpose of constructing a building is to generate income from renting hotel rooms and ¢

4 1 Income Method 4.2 Field Survey and Income Analysis

The Income Method provides Hie¢ prices of lands, offices, 8ofhe comparisons have been taken and
indication of value by Convertm@owrooms greatly affect thealyzed as a reflection of the market
future cash flows into a smglgvelopment of real estate and afifecomparisons are: |

present value ~ different uses of lands. They are one of =~
Discounted cash flow (DCtF‘? main factors in determining the
method ~ percentage of annual financial return for

It is a property appraisal metﬁ’&ﬁ'ous uses. They further affect many
that is dependent on knowmg Qer urban planning aspects such as

future income that is due for glldlng regulations, including building
property. ~ heights and setbacks. In addition, it is

very difficult to collect data based on the
‘market reality as it is difficult to gather
information accurately in the Saudi
_market.
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| Graphic Survey Offers uulbﬁ“él:l-,s_l

MUMTALKI;‘I.'I APP.I;AISAL COMPANY m
Property] Area in rel Nightly |Number of| Offer
Sr.| District | City Name opert S ) SIeUElis] Nl 7 NSl o Coordinates Notes
Type Meters Rate Stars Type
24.711304 Superior
Al-Sahafg Riyadh Ascott Rafal Olaya Hotel 45.00 638.00 Rent 46.711304 Room
. . 24.707874 : .
2 | AlSahafa Riyadh Rose Continental Hotel 40.00 450.00 4 Rent 46.676696 Junior Suite
3 AlSahafa Riyadh| Swiss Spirit Metropolitair Hotel 35.00 470.00 3 Rent B0 Deluxe Roon
46.675507
A . 24.702568 : .
4 |AFMorouj Riyadh Centro By Rotana Hotel 24.00 350.00 4 Rent 46.678632 Junior Suite
. : : 24.706076
5 AlAgig Riyadh Executives Hotel Hotel 45.00 465.00 4 Rent 46.676958 Deluxe Roon
: . 24.697969
6 | AlAqQig @ Riyadh Grand Plaza Hotel 35.00 400.00 4 Rent 46.682448 Deluxe Roon
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| Table showing DCF Method: oLalias =

DCF Method Assumptions (Hotel and Aca

Hotel Expense Rate (Operational and CagiBal)

Hotel Vacancy Rate %25

Showroom Vacancy Rate 1%6
Cash flow period Syears

Discount Rate 8%

Growth r&® from the first year to the second
yeaB% from the third year to the four  %6-3% 5%
5% in the fifth year)

Capitalization Rate 8.50
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|Assumptions and Special Assumptions:

. ]

milalian |_Ié:
oo

Property Revenue Vacancy Rate

Based on theé:lsiMIEmeﬁt
the real estate revenues: Wwerks

to be correct. The occuparﬁfyfo (i.e. vacancy7@eg. is |

rate i8%6 for the hotel in the The number of rocSﬁhQ ;s

first yeal®o in the second rooms.
year, a@@ for the rest qf
the years, a0@o for
showrooms, according ta the
clie statement and : the
market data analysis. The
estimated total income for the
hotel i438,204,08audi:
riyals. The estimated: total
income for the showromms IS
6,151,48@udi riyals.

Operational and capital expenditapdalization Rate

Through survey and mspect(bperatlonal
the average hotelxpenses related to rentmg
estimated, and it was assun(nedupancy in this area is ahtmmntalnlng the property, : af

'II[Hg capitalization rate |s a rate
useg to convert income into
lue and it is used in

capital expenses are the exp@ﬁ%‘%@t'ng the redemption

incurred by the owner for ¥fue Of the property. There is
restoration and development dP'f#€ than one way to derive
property in order to maintain {fifncapitalization rate. Each of
an appropriate  condition tfse methods depends on

generate the appropriate: any$fg@ the recent past.as a
income. . 1 means of predicting the future.

expenses are

Operating expenses for s;n'ﬂar this — Report, tghe
properties accourt@forfor: | Capitalization — rate  was
similar projects in the surroun%?ﬂﬂ"ated by the market

include costs epgyaction method, accordlng

COMMOn  services expené%équT funds that are similar to
cleaning and maintenance off@roperty under appraisal, in
building, and security managem%rﬁ’(mperty area at the time of
and monitoring expenses. In @EPR&isal.8t3s. :
of property appraisal, operatlng

and capital expenditures: @f the

hotel are estlmaté(f%atof

actual rental income.

area. They
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|Tab|e showing DCF Method (for the Hotel and Academy):

L:.“:Jl E I.. dap

voad |

MUMTALKATI APPRAISAL COMPANY

Cash Inflows

Years

hfotal Rent

Net Area for Rent

[(Square meters)

2022

2023

2024

2025

2026

2027

1

2

3

4

5)

Redemption Value

Hotel Growth Rate

0%

0%

0%

3%

3%

5%

Number of Rooms 349 0 138,204,000 | 138,204,000 | 142,350,120 | 146,620,624 | 153,951,655
Hotel Vacancy Rate 25% 25% 25% 25% 25%
Hotel Vacancy Value 34,551,000 | 34,551,000 | 35,587,530 | 36,655,156 | 38,487,914
Growth Rate for Showrooms and Offices 0% 0% 0% 0% 0%
Showrooms and Offices 4032 1,525.64 0 6,151,400 6,151,400 6,151,400 6,151,400 6,151,400
Vacancy Rate for Showrooms and Offices 10% 10% 10% 10% 10%
Vacancy Value for Showrooms and Offices 615,140 615,140 615,140 615,140 615,140
Total Rental Income 0 144,355,400 | 144,355,400 | 148,501,520 | 152,772,024 | 160,103,055
0 35,166,140 35,166,140 36,202,670 37,270,296 39,103,054
Actual Total Income 0 109,189,260 | 109,189,260 | 112,298,850 | 115,501,728 | 121,000,001
Less Expense ®péeational and Capital) 40.0% 0 43,675,704 | 43,675,704 | 44,919,540 | 46,200,691 | 48,400,000
Building Net Operating IN®He ( 0 65,513,556 | 65,513,556 | 67,379,310 | 69,301,037 | 72,600,001
Building Redemption Value 854,117,655
Net Cash FIN@F) 0 65,513,556 | 65,513,556 | 67,379,310 | 69,301,037 | 72,600,001 854,117,655
Discount coefficient 1 0.9259 0.8573 0.7938 0.7350 0.6806 0.6806
Present Value of Cash Flows 0 60,660,700 56,167,315 53,487,869 50,938,331 49,410,341 581,298,124
Building Net Present NBMg ( 851,962,679
Final Value after Rounding 851,950,000

AOA €, 011 410 5060 - 055 440 0893
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|Final Value of the Property (Hotel and Academy) QOLALian |ES

Based on the Income Method (DCF Method) to get to the value, then the final value of the
determined as follows:

Final Value in Nur SARB51,950,000

Final Value in Wr  Only eight hundred ame fiftilion nine hundred and fifty thousand Saudi riyals

Report Approval _
CEO Chairman
Eng. Abdullah biSAdivdir Eng. Ahmed bin Modrabatdin
MembershipAN@.:1 0 0 0 0 5 4 0 MembershipNg2.:1 0 0003 0 5

' iR e
S\ e
i oW ==
1 0 §JW Marriott Hotel Riyadh Appraisal Hotel Riyadh- Al Malga ° info@mumtalkati.com bE 011 410 5060 - 055 440 0893.’ A A




o |

. o dapi
| staff ] =

Membership Categprivlembership

Sl Eng. Ahmed Moh&inatede Primarifellow 1210000305

Eng. Abdullah-ZlioMaier Primariellow 1210000540
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|Photographic survey showing the property ST =
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|Photographic survey showing the property ,m““'ﬁ'”‘m.. A g
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|Photographic survey showing the property ,m i 53
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|Image showing similar comparison site
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|Image showing the location of the property in the city of Riyadh wﬁﬁﬁ,%
woraum sesnsas comrany |

Geographical Coordinates
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MUMTALKATI APPRAISAL COMPANY

Office Commercial Building Appraisal Report

(The Residence)

Riyadh- Al Malga @ info@mumtalkati.com Pl 011 410 5060 - 055 440 0893 ¢
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| Introduction N ?'5-5'

M/s Riyad REIT Fund (RIYADH REAL ESTATE INCOME CO.)

Thank you for choosing MUMTALKATI APPRAISAL COMPANY and upon your request to appraise a
(The Residence) locatedsaHlifRnadtnict, we have physically inspected the property and reviewed nece
documents and maps. After conducting a study of the surrounding and adjacent area of the propert
following report, which provides the necessary data and explains the reasons for reaching the market va
We studied the documents received from the client (the title deed and the building permit) and they we
and there were no burdens on them or could affect the valuation process.

In this summary, we have also tried hard to present our opinion about the market value of the proper
available information provided by the client. The estimated property is a commercial office building.

Based on the completed study, we estimate the market value of the property under appraisal and its cul
of the appraisal and as documented BUDE2ER&Hort on

For an amount @B15380 QN0only eighrtg million five hundred and fifty thousand Saudi riyals

CEO Chairman o
Eng. Abdullah brShdwidl ___ k\% Eng. Ahmed bin Moliabeelir—
MembershipNa@.1 0 0~ ~5 « MembershipNa.1 0000 _ . —  —S—

1 1 ¢ The Residence Appraisal Report Riyadh- Al Malga ° info@mumtalkati.com 'E 011 410 5060 - 055 440 0893.’
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| Content N 'ﬁ'ml:.'-E_.

Executive Summary

Scope of Work
Appraisal Requirements
Property Data
Appraisal

Calculating the market value

A photographic survey showing the |
property and its location in the city

Image showing field survey offers

Stalff
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| Executive Summary QULALLAS (B2

Report Prepared by: MUMTALKATI APPRAISAL COMBARN BpiattdliOati<kS $o.
@l[Sin (el e AFlile RIYADH REAL ESTATE.INCOME CO

=lenEileElgaizEhliiilf RIYADH REAL ESTATE.INCOME CO

=Uifelersi=Reli Aelalzl st periodic Report for the Riyad REIT Fund..

Selolsiay At cig=tolele: It is part of the land on which showrooms are constructed.
el Aeleiicssl Riyadidittin Distrietan No. (Without), Plot No. (Without).

=il elTale stz ees 8,992. 94 cording to the building permit

Owner Name RIYADH REAL ESTATEONCOME
Title Deed No. 3101080378828.2318
Wi psEe bEer | 1208142 21021436

O)\[pl=iisallslR/eolsi Absolute ownership

VEIENslpesiEn eIl International Valuation Standards 2028 issued in
VETEe V=i Income Method (Investment Method)

InSpection Date ~ pizioyplop:s

Value Effective Datgeir[el: ydopa:>

Valuation ISsuance Lol yiops:

1 1 g The Residence Appraisal Report Riyadh- Al Malga ‘@ info@mumtalkati.com Dad 011 410 5060 - 055 440 0893 &7 ACA



3.1 Terms of Reference:

. The Appraisal Report was prepared based on the instructions received from the client (RIYAIathFéEmBrE(ST\/aTlEI&CIﬁWIE

. property under appeaisdic Report for the RiyadAREdTdRghg. this Report may not be used for any other purposes. Th§e Apprai

. prepared by MUMTALKATI APPRAISAL COMPANY which is approved by the Saudi Authority faridydtie gitepevig sels <G D EE

. the Report, collecting data and information and analyzing it to form and develop a neutrdieaforéoneationetheroyekigt toalit ehef

. purpose that was previously determined and in line with the International ValR@fi#h StendppiaiddtSaksoedeiiges his |ndepen|
and that there is no conflict of interest with any important parties in the appraisal or assets under appraisal.

. The appraisal basis depends on the estimate of the property's market value at the appigisdietate, aihdheshbsistites, thespiot
conditions and legal obligations. Accordingly, the concept used in this Report on markatdaifu@ﬁartdhwﬂmegratﬂﬁ(whzs introd

. the International Valuation Star@hedsn@ik8):value is the estimated amount for which an asset or liability should be lexchang
. between a willing buyer and a willing seller in an arm's length transaction after proper sriadkatiregl \khevdedgaablgfaie partdent

. without coeréion. 0

1 1 g The Residence Appraisal Report Riyadh- Al Malga ° info@mumtalkati.com M 011 410 5060 - 055 440 0893.’
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7.1 Appraisal Date:

- The opinion on the value was devel0Re@®n While the date of the search and survey X§2p2&jcm)dstiieliReport Issuance Date
Augu22202:63 The appraisal reflects our opinion of the valaabait {hep@pyavsdlies are subject to fluctuations over tlme as marl

........................................................................................................................................................................................................................................................................................................................................................................................................................................

The Scope of Appraisal included research and analysis to develop the Report according melnmtmeadelpaﬂpnsStHntﬂémdsiﬂMi
The property was examined and inspected from the inside and outside on the property esspedia tdmtdeuehixpxdmﬂneamdwn%
obtained.

........................................................................................................................................................................................................................................................................................................................................................................................................................................

The information contained in the title deeds attached to the property has been relied upoo.difagravidiegal, tfﬂarRelpalﬂisebalse
on various approved sources. We did not review the leases of the property. We only reliquhed nrwlmapartgetrﬁunaa,tlassandm
this information is true.

The appraiser could not environmentally examine the site. Accordingly, it was assumedrtbhbthaiprapyerfmzmdeluamafsal does
environmentally polluted materials. Besides, it was assumed that maintenance and E@&rhﬂ&pemfﬁme@&aqmmaﬂfog
conditions in the area where your property is located.

1 2 QThe Residence Appraisal Report Riyadh- Al Malga ‘@ info@mumtalkati.com Dl 011 410 5060 - 055 440 0893 & AOA




| Report Assumptions (ULSLIGE |§

AAAAAAAAAAAAAAAAAAAAAAAAAA

- MUMTALKATI APPRAISAL COMPANY is committed to the confidentiality of the information contained in the Report.

- This valuation is linked to the market value estimate under the current circumstances.

- The Report is prepared for the purpose of the client and the users of the report. It magmbiidieiused gxepptddr Merpavenséd
should not be distributed or published or part thereof in any document, statement, circulacepatay sbésnsgftbenmtiarcati
approval of MUMTALKATI APPRAISAL COMPANY. We authorize the fund manager to publishitea&€PIA wrelisitwebsite,
addition, we do not accept any responsibility whatsoever to any other party.

- The property was inspected outwardly, and it was not structurally inspected. Besides, rehaypaesatdefticisegddrethetRedounl

- All documents submitted by the client are at the responsibility of the client. MUMTALKATI AbtRRiAISA¢ @OMPANY rekdesinc
to this property. The documents were assumed to be valid and free from any legal obligegdroeatammaayiolkistades, melessdhe
authorized by the appraisal applicant. Furthermore, the company also does not acknowledga\iiebbecclatacySomedmaster
assumptions are made, according to the market situation in the event of lack of infornsapimmornt dnerafs endosmdetaexpkass d
assurance of the accuracy or completeness of the data except as clearly indicated in this Report.

- Appraisal was made pursuant to the International Standards issued by the Saudi Author29Z&. Accredited Valuers (TAQEEM

- Duration of this appraisal is three months from the date on which this Report is developed
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| Scope of Work qulaliag f'""'l-a'"Eé'

Scope of Work Items Explanation

: : : . : h |
Scope of Resea Field survey of the area of the properties under appraisal and similar properties, and ge sought as
and analyze data
To produce results that serve this Report and its intended purpose

In developing this Report, we relied on the information provided to us by the client, adsyrniaiy tle:
N e Slelllie guiputs of this report. We also relied on a package of information and data of MUMTALKATIa&F

Information works, the continuous field survey, and management of studies and research in the Confpaase As far a
correct.

=l ihee - The Report is integrated and contains an integrated explanation of all appraisal workscemthjdig steps,

The Report is prepared for the purpose of the client. It may not be used except for therpagroge for whi
snould not be distributed or published or part thereof except after obtaining the written appktRAlY

Report Usage Limi

Used Standards International Valuation Standards (IVS) issued by the International Valuation Sta6@@ds Council (I\

Our Company does not assume any responsibility for any information received from the codtomer, wh
Significant Assumpt reliable.

Sielelllsl A eldl ' addition, our Company does not acknowledge the accuracy or completeness of the aymilai)e
did it offer any kind of guarantee for the accuracy or completeness of the data except as indicatec

1 2 2 The Residence Appraisal Report Riyadh- Al Malga @ info@mumtalkati.com Baed 011410 5060 - 055 440 0893 & ACA




| Stages of Work i) ==

AAAAAAAAAAAAAAAAAAAAAAAAAA

1SCope of Work: I@l 28ite Inspection and Ais 3Z)ata Collection and An@s

Meeting with the client and determiniriggpecting the property, identifying Gisllecting market data (rents, n
scope of work, including the purpose diarecteristics and specifications, aoclupancy ratios, maintenance
appraisal, the value basis, the coneratelting documents with reality. Analymegating expenses) feganeoaiiag
parties, the appraisal date, and any spbeidboation of the property and the yseperties. Searching for similar lan
important assumptions, including thesdeaunding the property, while determiaintg contraémrsts and analyzing tt
mandate and the expected outputs. the scope of the geographical search adat#éh gain knowledge of past and
appropriate activities and projects market trends and future indicators
be relied upon when applying the a
mechanism.

4App|ication of Appraisa
6Report Development:

Methods: o
Based on the scope of work and rg)@,l_uatlon.
We develop the Appraisal Report a

analysis, appropriate appraisal methog$, aie,ation methods used to identify 1 L F
determined and all assumptions and_lm,%tsmarket value of the property f%?a aﬁe fg;)ulal; ogr\:\(/jork(;u\;\éht:fsh |tr;1calll£|d

are set to carry out financial calculatlggé 19 : , :
) : _ orniciled at our final discretion. .
identify the market value according to the produced through the previous work

selected methods.

1 2 3The Residence Appraisal Report Riyadh- Al Malga '@ info@mumtalkati.com Jud 011 410 5060 - 055 440 0893 & ACA
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IEconomic factors affecting market conditions and the decision-making process ,m“"'ﬁ'm“.. ERY E

ASupply and Demand  AAvailability of Services AEconomic Situation ~ ACondition of the Propert§Political Situation

The higher the demaﬁdallablllty of serv;cégtdoubtedly |0WThe better the condtt@he political situegition
~ for real estate and tsech  as schaoolsgconomic condltloncsf the property, thélrectly affects gth_e
~lower the supply for redliversities, shoppirajfect the real estamore it affects theountry's economic

 estate, the higher the realls,  entertainmenparket and real estalt@rease in the priceconditions, which

estate prices, and vieeilities and otheprices, causing = the property. Fopbviously affects real
versa. The lower tfgervices in an aregcession and Iowerxample if  youestate prices. Therefore
demand and the hgtm'nlflcantly affectm.rlces In the case ofmmpare a property tite deterioration of the

~ the supply, the lower theoperty prices and thgcovery in the econogiod condition  witlsountry's p0|ltha|
real estate pnce@lemand IS |ncreas|r§;tuatlon of the countaylother property WI1¢'DndItIOnS Causes

- Demand and supply aed evidently affectn@gtd stability of per caysitenilar characterlstmjs$tablllty in the real
~also influenced by mam increase in propemome in this casbe latter may b@State market. SOme are:
economic and polltlcatlces in the reglon prices will mcrease distinguished by :: Aave inflated real estate
' factors.  there will be stability larger area with poprices, ~while prices
~the material condition @fndition, you will findecrease in other places

~individuals, making thmeference of course, -

. able to purchase or letige the first property

 properties. . with the best condltlon

...........................................................

e .. s T
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| Property Data OLS LA E

Land Data

City District Ground Level| Property Type |Total Land Areafi Ownership Type
two title deeds

Riyadh Hittin Level Commercial Offlce 15,0G8nuare mete S Absolute ownershlp

Numbers of T|t| -
Deeds Title Deed Datg Notary Public Overall Site Plot No. Organization Chart N¢

2101070 4 425981438H
Riyadh Within the range
91781500 4 211031448

Borders and Lengths

N/A ‘

Length (m)

North According to the title deeds 80-m street
South According to the title deeds 15-m street
East According to the title deeds 15-m street
West According to the title deeds 20-m street

1 2 $The Residence Appraisal Report Riyadh- Al Malga ° info@mumtalkati.com m 011 410 5060 - 055 440 0893.., Ac A



| Building Specifications and Services

Building Type

Concrete

Property Age

6 Years

Basement

|_\I

Pro

perty Data

Building Condition and o

Excellent

Building Completeness

Complete

Ground Floor

1

Not vacant

Central

Mezzanine

Building Use

Commercial

Number of Floors
2 Floors

Identical Floors

1

I_‘I

Elevators

Available

Services in Building

Alarm and Fire Systems

Avalilable

Safety and Security

Available

Electric Generators

Available

Electricity

Available

Services and Facilities available in the property area

Available

Telephone

Available

Available

12 QThe Residence Appraisal Report
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| valuation Method woulalian B

To estimate the market value based on the valuation purpose and thethatimeonhd¢hi! qtrombrty,
(Investment Methaliiboe relied upon as the main method of valuation of the property under appraisal. The mait
purpose of constructing a commercial building is to generate income from renting offices and showrooms.

4 1 Income Method 4.2 Field Survey and Income Analysis

The Income Method provides H¥e prices of lands, offices, &uthe comparisons have been taken
indication of value by converﬂﬁ'@owrooms greatly  affect = thgd analyzed as a reflection of the

future cash flows into a Smgj@velopment of real estate and nigket and comparisons are
present value.  different uses of lands. They are-one:@f

Investment Method ~ the main factors in determining the

The Investment Method is dwe@@ycentage of annual financial return for
related to the operating incomev@fious uses. They further affect many
the property. It applles t(g)ther urban planning aspects, such as
investment properties, where fhélding regulations, including building
net present value of the proper@eights and setbacks. In addition, it is
estimated based on the incom@sy difficult to collect data based on the
generated after deducting operd’ﬂﬁ@ket reality as it is dlfflCUlt to gather
and maintenance expenses d#n@rmation accurately in the Saudi
other expenses. ~ market.

1 2 7The Residence Appraisal Report Riyadh- Al Malga '@ info@mumtalkati.com Dl 011 410 5060 - 055 440 0893 &7 A A




| Graphic Survey Offers

wilaliag
[U\.__LLCIJ.U

o e

Rental Price Per Mete

Offer Type /

“

E

(SAR)
- . Rental Offer / 750967
1 Hittin Riyadh | Showroom 2
y 80 625 50,000 Minimum 46.572493
. . Rental Offer / 24. 752954
2 Hittin Riyadh = GALLERY 150 567 85, 000 .
y Minimum 46. 581501
1 2 gThe Residence Appraisal Report Riyadh- Al Malga '@ info@mumtalkati.com Dad 011 410 5060 - 055 440 0893 &7 ACA
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| Assumptions and Special Assumptions: gilaliaa E

Property Revenue Vacancy Rate Operational and cap|taI expenditures Capitalization Rate

The property revenues Wdrierough survey and:)peratronal expenses are tethe actual rental mcomé‘e capitalization rate IS a

estimated according to tiespection  works, theexpenses related to rentrng aflfce all expenses at’g’ed to convert income ir

total income provrded bgverage occupancy rn: tRigintaining  the property, 2Rfharged to the tenant, anag[Jue and it is used i

the client. It was assumedatea is ab@®o (i.e. capital expenses are the expepse

be correct and wrth awvacancy rate %), ~ Incurred by the owner for tfct%ntract
P toration and developmento
vacancy rate @h @

assuming that the contraﬁﬁ

{Jerty in order to marntaln it in
according to the attached leased under one contige appropriate condltlon to

data from the client and ther the entire propeftygenerate the appropr,ate annua|

market data analysrs . Thacancies are assumed thé&sme.

estimated total Incom€5% | Operating expenses account for

according to the contract is 16 2% for similar projectsiin the

SAR,795,600 - surrounding area. They include
costs for common services
expenses, cleaning E'and
maintenance building, and: security
management and momtonng
expenses. In terms of property
appraisal, operating and: caprtal
expenditures are estnhﬁ%ed at

& property is under OrU%tlue of the property. Ther

imating the redemptic

more than one way to:der
the capitalization rate. EacI
these methods depends

using the recent past as
means of predrctrng th
future.

In this Report, §the
capitalization rate wa:
estimated by the marke
extraction method, accord
to REIT funds that are: sim
to the property under
appraisal, in the property a
at the time of appralsal It
7.5

srsssrssserssrssesd Ressrssssssrssssrssrsssssrssssssrssnernrssnnaranne

12 9The Residence Appraisal Report
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|Ca|cu|ation of value by Investment Method (Income Capitalization)

Income Method (Investment Method)

Total Gross Income

Vacancy Rate

Total income after deducting the vag

Total Effective Income

Percentage of operating and maint
expenses

Operating and maintenance expe

Net income after deducting operating

Capitalization Rate

Final Market Value of the Prope

Amount in SAR Unit

6706750 SAR/ per Annum

0% Percentage
0.00 SAR/ per Annum
6,795,600 SAR/ per Annum

10% Percentage
679,560 SAR/ per Annum
6,116,040 SAR/ per Annum

7.50% Percentage

81,547,200

13 QThe Residence Appraisal Report
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| Final Value of the Property uulﬁ-ﬁﬁl_.s

AAAAAAAAAAAAAAAAAAAAAAAAAA

Based on the Income Method (Investment Method) (Income Capitalization) to get to the valt
value of the property can be determined as follows:

Final Value in Nur SAR81,550,000
Final Value in Wr Only eiglaiye million five hundred fifty thousand Saudi riyals
Report Approval Chairman
CEO Eng. Ahmed bin MolAdrabsdin
Eng. Abdullah buSAdivdir MembershipNg..1 00003 05
MembershipANE.1 0000540
S LY < —————
I YA\ — ol
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| Staff wﬁmﬂ.,gﬁ

Membership Catef Membership NG

e Eng. Ahmed Mohadabedain - Primarffellow 1210000305

Eng. AbdullanZiioair Primarifellow 1210000540
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|Photographic survey showing the property QOLALiAs [E5
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|Photographic survey showing the property QULALLAE [E5
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| Image showing similar comparison site GULSLiAE |5
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| Image showing the location of the property in the city of Riyadh uulsuaa‘*'““ E."'E;

Geographical Coordinates
N24.75441 E16.58665
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MUMTALKATI APPRAISAL COMPANY

Residential Building Appraisal Report

(Brair¥illa Hotel)
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| Introduction E NS 'ﬁ'mlégﬁ

M/s Riyad REIT Fund (RIYADH REAL ESTATE INCOME CO.)

Thank you for choosing MUMTALKATI APPRAISAL COMPANY and upon your request to appraise a
(Brairdlilla Hotel) located ieRittadinstrict, we have physically inspected the property and reviewed nece
documents and maps. After conducting a study of the surrounding and adjacent area of the propert
following report, which provides the necessary data and explains the reasons for reaching the market va
We studied the documents received from the client (the title deed and the building permit) and they we
and there were no burdens on them or could affect the valuation process.

In this summary, we have also tried hard to present our opinion about the market value of the proper
available information provided by the client.

Based on the completed study, we estimate the market value of the property under appraisal and its cul
of the appraisal and as documented BUDE2E2Hort on

For an amount dEIZKWRQ,D0aNly one hundred fourteen million four hundred thousand Saudi riyals

CEO

Chairman o
Eng. Abdullah brshdwir ‘XQ Eng. Ahmed bin MoWdrabaeir—
MembershipAN@.:1 0 O 0“‘"--— m& W MembershipINa.:1 0 0 0 ol L <

1 3 gBraira Villa Hotel Appraisal Report Riyadh- Al Malga ° info@mumtalkati.com E‘ 011 410 5060 - 055 440 0893..’
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Executive Summary

Scope of Work
Appraisal Requirements
Property Data
Appraisal

Calculating the market value

A photographic survey showing the |
property and its location in the city

Image showing field survey offers

Stalff

1 3 gBraira Villa Hotel Appraisal Report Riyadh- Al Malga @ info@mumtalkati.com Dl 011 410 5060 - 055 440 0893 & ACA




. : . daun ol
| Executive Summary ] ==

Appraiser Report Prepared by: MUMTALKATI APPRAISAL COMRBARNE BpRtiatedicens
PP 17071434
@[l (zdcroelie AT RIYADH REAL ESTATE.INCOME CO

=lEileEia(2icehiel RIYADH REAL ESTATE.INCOME CO

=lielersi=Reli Aslaltz1k periodic Report for the Riyad REIT Fund..

SiejelsiayAtinlecigztololr It is part of the land @RwillashaBddministrative buiBlingdilla Hotel) are constructed.

Siejelsian A A lo (=5 Riyadiidittin Distrietan No. (N/A), Plot No. (N/A).

=l Beiblf = el 6,378.@Quare meters according to the building permit
OlaEipNEEs s RIYADH REAL ESTATE INCOME CO.

e s N e 31010803788A8.2318
Wi psEe bEsr 1208142221021435

O)\/al=isallslR/elss Absolute ownership

VELTEeans b el International Valuation Standards 202%p issued in
VELRELelgR=itgfelef Income Method (DCF Method).

InSpection Date " i {oy ey
WELES Sjiclen/cl bl 30062028
WELTEeg) Ssile=r | 22082028
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3.1 Terms of Reference:

The Appraisal Report was prepared based on the instructions received from the client (RIYAIathFéEmBrE(ST\/aTlEI&CIﬁWIE
property under appeaisdic Report for the RiyadAREdTdFghygl. this Report may not be used for any other purposes. Th§e Apprai
. prepared by MUMTALKATI APPRAISAL COMPANY which is approved by trel 2§SAQEENY iftéoreXernatitgdhe property subj;
. the Report, collecting data and information and analyzing it to form and develop a neutrﬁdaafljrﬁmmealﬁonempmwhgtﬁmanmm‘
purpose that was previously determined and in line with the International ValR@f@&h StendppiaifdfS)dksoedeiniges his |ndepen|
and that there is no conflict of interest with any important parties in the appraisal or assets under appraisal.

The appraisal basis depends on the estimate of the property's market value at the apptyisdiaatd, aihdhnshﬁiatikblm,ﬁmpiom
: conditions and legal obligations. Accordingly, the concept used in this Report on markatdaifu@ﬁartdhwﬂmegratﬂﬁ(whzs introd
. the International Valuation Star@hedsn@ik8):value is the estimated amount for which an asset or liability should be lexchang
. between a willing buyer and a willing seller in an arm's length transaction after proper sriadkatiregl \khevdedgaablgfaie partdent

. without coeréion. 0
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7.1 Appraisal Date:

~ The opinion on the value was dev@opea®nwhite the date of the search and survey](ﬁmm;im)dsthhﬂyéport
~ Issuance Dateigei®2 20235. The appraisal reflects our opinion of the valdatdutherageptaisalues are subject
~fluctuations-over-time-as-market- Cenden.s...may...e.h.a.nge ...................................................................................................................................................................................................

8.1Scope of Appraisal:

~ The Scope of Appraisal included research and analysis to develop the Report according o tieenationdéd pul
~ Valuation Standards (IVS). The property was examined and inspected from the inside anellowsidieam Ehbtlpeope
nec;essary...data for. developmg the. Report.was. 19)0) 75118720 N

9.1 Nature and Source of Information:

~ The information contained in the title deeds attached to the property has been relied upon. dﬂaqomu'rde’qﬁah ma

~ this Report is based on various approved sources. We did not review the leases of the prntmrt;atweemﬂly reli

e, Compared 1t Wlth market pnces assumlng thlS |ﬂformatfon'"l'S'"t'rUe ................................................................................................................................................................
10.1Assumptions and Exceptional Circumstances:

The appraiser could not environmentally examine the site. Accordingly, it was assumedrlbabﬂrtaiprapyertyg under
hazardous or environmentally polluted materials Besides it was assumed that maintenam’etal‘rm«aperatibn of o
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| Report Assumptions i) ==

AAAAAAAAAAAAAAAAAAAAAAAAA

This valuation is linked to the market value estimate under the current circumstances.

The Report is prepared for the purpose of the client and the users of the report. It mapmdtitie itisets gxegatréat. the purpose f
Moreover, it should not be distributed or published or part thereof in any document, statemmmatjairexieepoatiay means of com
obtaining the written approval of MUMTALKATI APPRAISAL COMPANY. We authorize the fund ebdgaager to publish this R
Tadawul's website and CMA website. In addition, we do not accept any responsibility whatsoever to any other party.

The property was inspected outwardly, and it was not structurally inspected. Besides, rotesypaeyet mefdaimneckire noticed, unles
the Report.

All documents submitted by the client are at the responsibility of the client. MUMTALKATI ARHBAISAbeCOMPANY bears nc
documents related to this property. The documents were assumed to be valid and free fresual®gdetayoligations or any obste
mentioned in the documents or authorized by the appraisal applicant. Furthermore, the compasvaisor does not acknowlec
completeness of the available data. Sometimes assumptions are made, according to thenfoamai@ituktibarefdhe event of lack of
does not express its opinion and has not made any kind of assurance of the accuracy oracgpmglietdrdss diithe data except as
Report.

Appraisal was made pursuant to the International Standards issued by the Saudi Author29Z&.Accredited Valuers (TAQEEM) in

Duration of this appraisal is three months from the date on which this Report is developed

1 4 gBraira Villa Hotel Appraisal Report Riyadh- Al Malga ° info@mumtalkati.com E 011 410 5060 - 055 440 0893.’




“

|Scope of Work wulaling E

Field survey of the area of the properties under appraisal and similar properties, and gt@nsbagat
data
To produce results that serve this Report and its intended purpose
In developing this Report, we relied on the information provided to us by the client, adsyrniaiy tle:
NEnber el eelnites gutputs of this report. We also relied on a package of information and data of MUMTALKATI&F
Information works, the continuous field survey, and management of studies and research in the Confpaare As far a
correct.

Report Type The Report is integrated and contains an integrated explanation of all appraisal workscamthjdehg steps,

The Report is prepared for the purpose of the client. It may not be used except for therpagroge for whi
should not be distributed or published or part thereof except after obtaining the written appktRAlY

Scope of Researc

Report Usage Limits

Used Standards International Valuation Standards (IVS) issued by the International Valuation Stagéd#@ds Council (I\
Our Company does not assume any responsibility for any information received from the codtomer, wh
Significant Assumptic reliable.

Sholsle e Asslreniel In addition, our Company does not acknowledge the accuracy or completeness of the aymilai|e
did it offer any kind of guarantee for the accuracy or completeness of the data except as indicatec
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| Stages of Work i) ==

AAAAAAAAAAAAAAAAAAAAAAAAAA

1SCope of Work: I@l 28ite Inspection and Ais 3Z)ata Collection and Ana@ﬂs

Meeting with the client and determiniriggpecting the property, identifying Gisllecting market data (rents, n
scope of work, including the purpose diarecteristics and specifications, aoclupancy ratios, maintenance
appraisal, the value basis, the coneratelting documents with reality. Analymegating expenses) feganeoaiiag
parties, the appraisal date, and any spbeidboation of the property and the yseperties. Searching for similar lan
important assumptions, including thesdeaunding the property, while determiaintg contraémrsts and analyzing tt
mandate and the expected outputs. the scope of the geographical search adat#éh gain knowledge of past and
appropriate activities and projects market trends and future indicators
be relied upon when applying the a
mechanism.

«©

4App|ication of Apprais ods:5VaIuation: 6Report Development:

Based on the scope of work and market luat hod d 1o id .W@ develop the Appraisal Report acc
analysis, appropriate appraisal methods gry@luation methods used o | ent'th %cope of work, which includes tt

determined and all assumptions and inpflf@hrgnarket value of the property @Lgits and outputs that were pro
set to carry out financial calculations to ifigR@Rgiled at our final discretion. through the previous work stages

the market value according to the selected

methods.
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IEconomic factors affecting market conditions and the decision-making process ,m“"'ﬁ'm“.. ERY E

ﬁSuppIy and Demané»Avallablllty of Servillésonomic Situation’®Condition of the Prépetitjcal Situation

" The higher the demaﬁdallablllty of serv;cégrdoubtedly IowThe better the cond:t@he political S|tuat|on
~for real estate and tsech as  schaolsgconomic Condltloncsf the property, thdirectly affects Ethe
lower the supply for resiversities, ~shoppiraffect the real estamore it affects theountry's economic

 estate, the higher the realls, entertainmermarket and real estame:rease in the priceconditions, which
~estate prices, and Vfesiliies and otheprices,  causing = the property. Fopbviously  affects  real
versa. The lower tiservices in an areggcession and Iowerxample If youestate prices. Therefore
demand and the h.gmgmﬁcantly affecun.rlces In the case o€ampare a property tie deterioration of the
 the supply, the lower tpgoperty prices and trecovery in the econorgmod condition Wltpountrys polltlcal
real estate pr|ce§jemand is |ncreas|rﬁjtuatlon of the countwlother property WI1¢'DndI'[I0nS causes
 Demand and supply @ed evidently affectn@gtd stability of per casitanilar characterlstmjsetablllty in the real
also influenced by mam increase in propemome in this casbe latter may b@State market. SOme aree
~ economic and polltlcatlces in the reglon prices will increase distinguished by &ave inflated real estate
 factors. . there will be stabllrty iarger area with pOQI‘ICeS while  prices
~the material condition aindition, you will findecrease in other pIaces

 individuals, making themeference, of course, |

| able to purchase or Iemre the first property

e prop
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| Property Data golalifh [EL

Land Data

City District Ground LevelProperty Typq Total Land Area for thg Ownership Type
two title deeds

Riyadh Hittin Level Residential 15,000square meters Absolute ownershl

2101070 4 428G84438H
91781500 41¥Q38.443H

Riyadh Within the rang

Title Deed No.|Title Deed Dat¢ Notary Public| Overall Site Plot No. Organlzl\?gon AT

Borders and Lengths

Length ()

North According to the title deeds 80-m street
South According to the title deeds 15-m street
East According to the title deeds 15-m street
West According to the title deeds 20-m street
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| Building Specifications and Services

Property Data

Building Type
Concrete Excellent
6 Years Complete
0 1

Building Condition ant o

Not vacant

AC Type

Central

Mezzanine

Building Use

Residential

Number of Floors

2 Floors

0

Services in Building

Identical Floors
1

Alarm and Fire Syste
Available

Elevators

Available

Safety and Security
Available

Electric Generators
Available

Services and Facilities available in the property area

Electricity

Avalilable

Available

Telephone
Available
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| Valuation Method wlﬁhﬁfﬁ, E
To estimate the market value based on the valuation purpose and thethethweommehlelepﬂupbrty,
(DCF Methad)l be relied upon as the main method of valuation of the property under appraisal. The

purpose of constructing a commercial and residential building is to generate income from hotel rooms, 1
villas and administrative buildings.

4.1 Income Method 4.2 Field Survey and Income Analysis

The Income Method provides Hae prices of lands, offlces fine comparisons have been taken
indication of value by convertlﬁQOWfoomS greatly affect = théd analyzed as a reflection of the

future cash flows into a Sm(ﬂ@velopment of real estate and ni3@ket and comparisons are
present value . different uses of lands. They Y (SN0 TN ———————

‘the main factors in determining the

Discounted cash flow '(Drcentage of annual financial return for
method  various uses. They further affect many

It is a property appraisal metr?)taer urban planning aspects such as

that is dependent on knowmg 1?wldlng regulations, including building
future income that is due for ights and setbacks. In addition, it is

~ very difficult to collect data based on the
property. . e
~market reality as it is difficult to gather
/information accurately in the Saudi
market.
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| Graphic Survey Offers

uule.La.aE

Property | Area in Squarg Rental Price Per Mete Offer Type/

Rental Offer / 776208
11

3 | Hittin | Riyadh  Office 5 330 38,000 Minimum 4 6 . 577458
N | _ Rental Offer / 24. 760013

4 | Hitin | Riyadh | Office 175 500 87,500 Minimum 46.62650

L . Residentia Rental Offer / 24. 74702
5 | Hitin | Riyadh "L 557 826 460,000 Minimum 46.597601
n . Residentia Rental Offer / 24. 744114

6 | Hitin | Riyadn "L ° 558 806 450,000 Minimum 46.59390
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|Assumptions and Special Assumptions:-

“

uulbﬁ“ﬁlls.

Property Revenue Vacancy Rate Operational and caprtal expenditures

Capitalization Rate

The property revenues Waﬂerough survey ancheratronaI expenses are tfehe actual rental mcomEhe capitalization rate IS

estimated according to tirvsspection  works, the?XIOenSGS related to rent:ng and
total income provided bgverage occupancy rn tHigintaining the property,: and
the client. It was assumedatea is ab®®o (i.e. . Capital expenses are the expenses
be correct and wrth awvacancy rate G), | 'ncurred by the owner for the
vacancy rate Bk @ assuming that Bha&ra restoratron and development of
according to the attachadlla Hotel vacancres ran & property in order to maintain
data from the client and thenl®no td%% 32vr||as N an appropriate condrtron 10
market data analysrs . Thretotal). generate the appropnate annual

income.
estimated  total income ~ Operating expenses account for
according to the contract is 406 for similar projects in the

SAR4,976,000 ~ surrounding area. They include

costs for common services
expenses,  cleaning | and
maintenance  building, | ‘and
security management ~and
monitoring expenses. In ée@rms of
property appraisal, operating and
capital expenditures are estrmated

...... atl@/o AT

rate used to convert incol
into value and it is used
estimating the redemptic
value of the property.: The
is more than one way |
derive the capitalization re
Each of these methoc
depends on using thei rec
past as a means of predlc
the future.

In this Report, ithe
capitalization rate wa:
estimated by the mark
extraction method, accord
to REIT funds that are sim
to the property under
appraisal, in the préper
area at the time of appral'
It i§.80
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| Table showing DCF Method uulﬁ-hﬁi‘i%

DCF Method Assumptions

Hotel Expense Rate (Operational and CagiBal)

196 vacancy rate from the first year t
and ®6 from the fourth year to the fifth year -

Cash flow period 5Years

Discount Rate P

Growth r&® (n the first 3édrom the se
year to the third ye®d,feoma the fourth,  0%-3%-5%
the fifth year)

Capitalization Rate 7.%%
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| Table showing DCF Method:

. -V pogiad | |
MUMTALKATI APPRALSAL COMPANY m

Growth Rate 0% 0% 3% 3% 5% 5%
Noof Villas 32 0 | 14,976,000 | 15,425,280 | 15,888,038 | 16,682,440 | 17,516,562
Less vacancy rate 15% 15% 15% 10% 10%
2,246,400 | 2,313,792 | 2,383,206 | 1,668,244 | 1,751,656
Total Rental Income 0 | 14,976,000 | 15,425,280 | 15,888,038 | 16,682,440 | 17,516,562
0 | 2,246,400 | 2,313,792 | 2,383,206 | 1,668,244 | 1,751,656
Actual Total Income 0 | 12,729,600 | 13,111,488 | 13,504,833 | 15,014,196 | 15,764,906
Less ExpenséRatat(onal and Capital)0.0% | 0 5,091,840 5,244,595 5,401,933 6,005,679 6,305,962
Building Net OperatingN@ipme ( 0 7,637,760 7,866,893 8,102,900 9,008,518 9,458,944
Building Redemption Value 126,119,249
Net Cash ANOF] 0 | 7,637,760 | 7,866,893 | 8,102,900 | 9,008,518 | 9,458,944 | 126,119,249
Discount coefficient 1 0.9174 0.8417 0.7722 0.7084 0.6499 0.6499
Present Value of Cash Flows 0 | 7,007,119 | 6,621,406 | 6,256,925 | 6,381,861 | 6,147,664 | 81,968,858
Building Net Present NBME ( 114,383,834
Final Value after Rounding 114,400,000

AGA R, 011 410 5060 - 055 440 0893
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| Final Value of the Property GoLAlidE [

Based on the Income Method (Investment Method) (Income Capitalization) to get to the val
value of the property can be determined as follows:

Final Value in Nur SARL114,400,000
Final Value in Wr Only one hundred fourteen million four hundred thousand Saudi riyals
Report Approval Chairman
CEO Eng. Ahmed bin MolAdrabadin
Eng. Abdullah b Advwir MembershipN@..1 0000305
MembershipAN@:1 0000540
Y s
IR\ —
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Membership Cat¢ Membership N¢

s Eng. Ahmed Mohamateda  Primarizellow 1210000305

Eng. AbdullanhZiioMair Primarifellow 1210000540
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|Photographic survey showing the property ol |m«b»»:|—

MUMTALKATI APPRAISAL COMPANY
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|Photographic survey showing the property QOLALiAs [E5
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| Image showing similar comparison site GULSLiAE |5

- & : '.' 1 /
n.""_,:- 4
L bl

L
L.
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Image showing the location of the property in the city of Riyadh GULALiAn [ES
E_u il (O

o o0
o
MUMTALKATI APPRAISAL COMPANY

Geographical Coordinates
N24.75441 E16.5866

5
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. . dapi 2|
| Introduction E NS 'ﬁ'”‘ml:.-'E'_.

M/s Riyad REIT Fund (RIYADH REAL ESTATE INCOME CO.)

Thank you for choosing MUMTALKATI APPRAISAL COMPANY and upon your request to appraise villas compour
&Mousa WNusgirlocated in Riyad¥aathddistrict, we have physically inspected the property and reviewed neces
documents and maps. After conducting a study of the surrounding and adjacent area of tlepgyoperty, we enclost
which provides the necessary data and explains the reasons for reaching the market value of the property.

We studied the documents received from the client (the title deed and the building permiteandeiteey were presume:
no burdens on them or could affect the valuation process

In this summary, we have also tried hard to present our opinion about the market value afodhe property accord
information provided by the client.

The estimated property is villas compound with 280G Banaraneetefs according to the title deed and with a total
building areg@¥8quare meters according to the permit.

Based on the completed study, we estimate the market value of the property under appodtisal and its current statt
appraisal and as documented in 3G6ERER®t on

For an amount cf&280(Q00nly feeight million seven hundred and fifty thousand Saudi riyals

CEO : Chairman B
Eng. Abdullah biSAdwdir — 0 k\% :  Eng. Ahmed bin Motdrabaeli—
. <X

MembershipANG@.:1 0 O 0= MembershipIN@.:1 0 0 O ( e
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| content Nl =

AAAAAAAAAAAAAAAAAAAAAAAAAA

Executive Summary

Scope of Work
Appraisal Requirements
Property Data
Appraisal

Calculating the market value

A photographic survey showing the |
property and its location in the city

Image showing field survey offers

Stalff
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| Executive Summary ole |-,-aﬁbﬂg‘||7é:

: Report Prepared by: MUMTALKATI APPRAISAL COMRABRN B2ftatedic
QUIEEEE 11071439

@l zicenlie A RIYADH REAL ESTATE INCOME CO.
=lenEieElga(ziEhlelis RIYADH REAL ESTATE INCOME CO.

Hlifelosi=iai Aeelzll periodic Report for the Riyad REIT Fund.

el blaleciglolel It is a land on which villas compound (Vivesida $éobdSdies|ocated.
el Aol icsk RiyadiAtMaathBistriePlan N22(9 Plot NBG]
2,800.8Quare meters according to the title deed

={Eellale itk 4,059.8Quare meters according to the building permit
@l NEqer s RIYADH REAL ESTATE INCOME CO.

EpEEe e 13101220196 88
s piEselpEsr 090714381

Ol plleRY e[l Absolute ownership

VELTEREE SIS Market value
VLTSl el International Valuation Standards 202%p issued in
VELEETelan =iiglele Income Method (Investment Method)

INSpection Date k(o) ployx:
WEL S Siisei/= b 30062028
Valuation ISsuance e yide s
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3.1 Terms of Reference:

. The Appraisal Report was prepared based on the instructions received from the client (RIYAIatdrﬁeEmbrEcST\/aTtEeI&Gﬁ)ENIE

. property under appeaisdic Report for the RiyadAREdTdRghyl. this Report may not be used for any other purposes. Th§e Apprai

. prepared by MUMTALKATI APPRAISAL COMPANY which is approved by the Saudi Authority foriddtie gitepeviyl seils g AP EE

. the Report, collecting data and information and analyzing it to form and develop a neutr&ieamrﬁamneahouemprmmh@rtﬁmaﬂmem‘

. purpose that was previously determined and in line with the International ValR@fi#h FtendppiaiddtSdksaedeitiges his ;ndepem
and that there is no conflict of interest with any important parties in the appraisal or assets under appraisal.

. The property is a land on which villas compound (3&vimmsta bMosgiigitamstructed in Riyadh reglmsmgadbAccordlng to the
. title deed, the area of mﬁmhﬁqgare meters.

The appraisal basis depends on the estimate of the property's market value at the apptyiisdte:ham‘,ajhdmnesmmatikbm,t}mpiom
conditions and legal obligations. Accordingly, the concept used in this Report on markatdaifuéiartdh)d@magmmmwhfs introd

the International Valuation Stargihedsn@ik8):value is the estimated amount for which an asset or liability should be gexchang
. between a willing buyer and a willing seller in an arm's length transaction after proper sriadkatitagl \whevdedgaablpfai ?paldentl
. without coeréion.

A

1 6 4 Vivienda Hotel Villas i Mousa bin Nusair Appraisal Report Riyadh- Al Malga ° info@mumtalkati.com M 011 4105060 - 055 440 0893.’



. NI poghad ||
MUMTALKA;';I APP.I;AISAL COMPANY m

7.1 Appraisal Date:

. The opinion on the value was develQgé@®n White the date of the search and survey {2p2&icar)dstidelReport Issuané:e Date
Augu§220233 The appraisal reflects our opinion of the value at the appraisal date but property vm‘maeasilreankbﬁecd)rmﬂlﬂunmatl

The Scope of Appraisal included research and analysis to develop the Report according melmaimmadelpatlposStﬂnhiaedm(IME
The property was examined and inspected from the inside and outside on the property asspeciia tdmtdeuelaxpmllgaﬂneamdm)nem
obtained.

........................................................................................................................................................................................................................................................................................................................................................................................................................................

The information contained in the title deeds attached to the property has been relied upoo.dfhgrovidedal, tfﬂarRepanﬂiebalsel
on various approved sources. We did not review the leases of the property. We only reliqubed nrwlmapartgetrﬁuueatlassandng
this information is true.

The appraiser could not environmentally examine the site. Accordingly, it was assumednbabmalpmpyenyizmeUapmraEsal does
environmentally polluted materials. Besides, it was assumed that mainterZ@casatutbpentiisrcacgmurdobased on prevallmg
conditions in the area where your property is located.

........................................................................................................................................................................................................................................................................................................................................................................................................................................
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| Report Assumptions SOl

MUMTALKATI APPRAISAL COMPANY is committed to the confidentiality of the information contained in the Report.

This valuation is linked to the market value estimate under the current circumstances.

The Report is prepared for the purpose of the client and the users of the report. It mapmdiitie itises gegatréol. the purpose f
Moreover, it should not be distributed or published or part thereof in any document, statemat)airexieepoatiay means of com
obtaining the written approval of MUMTALKATI APPRAISAL COMPANY. We authorize the fund ebdaager to publish this R
Tadawul's website and CMA website. In addition, we do not accept any responsibility whatsoever to any other party.

The property was inspected outwardly, and it was not structurally inspected. Besides, retmypaeret mefdcisneceine noticed, unles
the Report.

All documents submitted by the client are at the responsibility of the client. MUMTALKATI ARHBAISAbeCOMPANY bears nq
documents related to this property. The documents were assumed to be valid and free fresual®gdetpayolvkgations or any obst:
mentioned in the documents or authorized by the appraisal applicant. Furthermore, the compatvaisor does not acknowle
completeness of the available data. Sometimes assumptions are made, according to thenoamai@itukktibarefdhe event of lack of
does not express its opinion and has not made any kind of assurance of the accuracy oragpmylietgrdss dihe data except as
Report.

Appraisal was made pursuant to the International Standards issued by the Saudi Author29Z&.Accredited Valuers (TAQEEM) in

Duration of this appraisal is three months from the date on which this Report is developed
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|Scope of Work wulaling E

Scope of Work Items Explanation

Scope of Resea Field survey of the area of the properties undecjaa’:zpralsal and similar properties, and gt@nsbagat

To produce results that serve this Report and its intended purpose
In developing this Report, we relied on the information provided to us by the client, adsyrniaiy tle:
N eeslelllie guiputs of this report. We also relied on a package of information and data of MUMTALKATIa&F

Information works, the continuous field survey, and management of studies and research in the Confpaare As far a
correct.

=l hee - The Reportis integrated and contains an integrated explanation of all appraisal workscemthjdig steps,

The Report is prepared for the purpose of the client. It may not be used except for therpagroge for whi
snould not be distributed or published or part thereof except after obtaining the written appktRAlY

Report Usage Limi

Used Standards International Valuation Standards (IVS) issued by the International Valuation Sta6@@ds Council (I\

Our Company does not assume any responsibility for any information received from the codtomer, wh
Significant Assumpt reliable.

Sielelllel A eldl ' addition, our Company does not acknowledge the accuracy or completeness of the aymilai)e
did it offer any kind of guarantee for the accuracy or completeness of the data except as indicatec
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. . daun ol
| Stages of Work ] ==

1Scope of Work: I@] 28ite Inspection and A @ SIS 3Data Collection and Ana@s

Meeting with the client and determiniriggpecting the property, identifying Gisllecting market data (rents, r
scope of work, including the purpose diareteristics and specifications, acclpancy ratios, maintenance
appraisal, the value basis, the conceeatelting documents with reality. Analymegating expenses) feganeocaiag

parties, the appraisal date, and any sgbeidboation of the property and the yseperties. Searching for similar lar
Important assumptions, including thesceaunding the property, while determiaith contraémrsts and analyzing it
mandate and the expected outputs. the scope of the geographical search adadtéhs gain knowledge of past anc

appropriate activities and projects market trends and future indicators
be relied upon when applying the a
mechanism.
-
4App|ication of Appraisal !\%ds:SValuation: gg 6Report Development:
Based on the scope of work and m bket luati hod ;d d ..We develop the Appraisal Report a
analysis, appropriate appraisal methoﬁ pgaluation methods used to | entm(otﬁﬁe scope of work, which incluc
determined and all assumptions and Otsmarket value of the property %E'ﬁa, results and outputs that

are set to carry out financial calculatioRs Q)C”ed at our final discretion. produced through the previous work
identify the market value according to the

selected methods.
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IEconomic factors affecting market conditions and the decision-making process UU@ _'ﬁd'm”_ il Eﬁ

ﬁSuppIy and DemandAvallablllty of Servillesonomic Situation’®Condition of the Prépetitjcal Situation

" The higher the demaﬁda”abnny of serv;céﬁ]doubtedly IowThe better the condlt@he political S|tuat|on
 for real estate and tsech as  schoolgconomic condmonef the property, thdlrectly affects Ethe
~ lower the supply for reliversities, Shoppmﬁfect the real estatgore it affects theountry's economic
~ estate, the higher the malls, entertainmerparket and real estanerease in the price aoinditions, WhICh
estate prices, and vieegilites and  othePrices, causmgarecesﬂ;len property. Foobwously affects  real
versa. The Iower tmrwces in an aregnd lower prices. In tewample, if you compattate prices. Therefore
demand and the h|gm;gn|f|cantly affectm@ase of a recovery in gheproperty in goothe deterioration of the
the supply, the lower thk@perty prices and tREONomiIc situation of tbendition with anoth@ountrys polltlcal
real estate pr|Ce§lemand IS mcreaswfd)untry and Stablllty pfoperty with S'm”adfondltlons CaUSGS

Demand and supply sed evidently aﬁem"ﬁg}; capita income, in ttigracteristics, the |aIFﬁ:ftab|l|ty in the real
t

also influenced by mam increase in prope e prlceS will InCreaSma$ be d|St|ngU|Shed@tate market. Some are:

ere will be stability & larger area with pqg flated |
ices in the re |On ve inflated rea estate
?accot(r;?smlc and po!'t'cat ION the material condition @sndition, you will findrices, while  prices

individuals, making thqm‘eference of coursecfg&ease in other places
able to purchase or Iem first property with
| properties. ~ the best condition.
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| Property Data VENT.T. |_5

Land Data

I u L_—J.. L'J..L_‘G'JLJL‘
MUMTALKATI APPRAISAL COMPANY m

Propery Tvpe Ounershi Tvpe

Riyadh Al-Maather Level Vlllas Compoun 2,800,00M Absolute ownershl

Title Deed No. |Title Deed Dat{ Notary Publici  Overall Site Organlzl\?gon Chart

‘ 310122 0‘ 09/07/1433H ‘ Riyadh Wlthlnthe range 2219

Borders and Lengths

Length (m)

North 40 15-m street
South 40 30-m street
East 70 Plot N0.166
West 70 Plot N0.168

<
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|Bui|ding Specifications and Services uulbﬁ.”& E

Property Data

o Building Condition ang - o
Building Type Building Vacancy Building Use

Concrete Excellent Not vacant Residential

Property Age |Building Completenes AC Type

5 Years Complete Central Split Unit 2 Floors

Number of Floors

Basement Ground Floor Mezzanine Identical Floors

0 1 0 1

Services in Building

Alarm and Fire Systen Safety and Security Electric Generators

Available ‘ Available ‘ Available ‘ Available

Services and Facilities available in the property area

Electicit Telephone

‘ Available ‘ Avalilable ‘ Available ‘ Available
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| Valuation Method LULalian |5

A
UMTALKAT| APPRAISAL COMPANY (|

To estimate the market value based on the valuation purpose and the nature of the property, the Inco
(Investment Method) (Income Capitalization) will be relied upon as the main method of valuation of th
under appraisal. The main purpose of constructing a residential building is to generate income from hot

4.1 Income Method 4.2 Field Survey and Income Analysis

The Income Method provides He prices of lands, offices, @fine comparisons have been taken
indication of value by converﬂﬁ@owrooms greatly  affect  thgid analyzed as a reflection of the
future cash flows into a Smg]l@velopment of real estate and n3fket and comparisons are:

present value. . different uses of lands. They are ‘one of
Investment Method ~ the main factors in determining the

The Investment Method is dwe@@ycentage of annual financial return for
related to the operating incomev@fious uses. They further affect many
the property. It applles (g)ther urban planning aspects such as
investment properties, where fhélding regulations, including building
net present value of the proper@eights and setbacks. In addition, it is
estimated based on the incom@y difficult to collect data based on the
generated after deducting operg{pﬁ@ket reality as it is dlfflCUlt to gather
and maintenance expenses #n@rmation accurately in the Saudi
other expenses. _market.
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| Graphic Survey Offers

uulb.l.ﬁ“é

E

o . Area in Squar{ Rental Price Per | Total Price Offer Type / .

_ _ . 24,640777
4 AlRafiah | Riyadh Lacasa Hotel 250 2500 8 7, 5 0 Rental Offer / Minimun 46.656924
. _ _ . 24,697835

5 | Al Mahdiyah Riyadh Luxury Villa 750 3000 4 6 0, O OR&ntal Offer / Minimun 46.666122
_ _ . 24.706685

6 Al Olaya Riyadh Fayrouz Villa 250 250 45 0, 0 ORental Offer / Minimun 46.685235
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|Assumptions and Special Assumptions:- uulb.l.rﬁ“&i E
Property Revenue Vacancy Rate Operational and Caprtal expenditures Capitalization Rate

_ The capitalization rate IS a
The property revenues W@ﬂerough survey anoneratronaI expenses are tfethe actual rental mc:or;naee usgd to cofirem mcorr

estimated according to tiespection ~ works, : theexpenses related to rent:ng aifte all expenses A8 value and it is usey in
total income provrded bsiverage occupancy rn. thigintaining the property, aBHarged to the tenant and - oting th d i

the client. It was assumedatea is ab@®o (i.e. capital expenses are the eXIOGtH\'é-ei?’)roperty is under 0”§| me :cn% °] empirrc])n
be correct and Wrth awacancy rate ), | Incurred by the owner for thentract. s mung tth:npc:(r)rgev(gytro =

vacancy rate @b @ assuming that the contraﬁ?torat'on and development of

according to the attachesl leased under one contid€; ProPerty in order to maintain  derive the capitalization
data from the client and ke the entire propertyt IN an appropriate condltron to | rate. Each of these metho

epnerate the appropnateE annual . depends on using the :rece

market data analysrs . TReacancies are assumedt  past as a means of
estimated total _income6, ; ~ Operating expenses account for predicting the future.

according to the contract is 1620 for similar projects in the . In this Report, the
SAR,900,000 the frrst . surrounding area. They iinclude capitalization  rate A

five years. ~ costs for common seérvices
- . expenses, cleaning | and
maintenance  building, | ‘and
security ~management -and
monitoring expenses. In t:eérms of
property appraisal, operating and
capital expenditures are est|mated

1 7 4Vivienda Hotel Villas i Mousa bin Nusair Appraisal Report Riyadh- Al Malga ° info@mumtalkati.com M 011 410 5060 - 055 440 0893.; A A

 estimated by the marke
~ extraction method,
- according to REIT funds t
~ are similar to the proper
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| Calculation of value by Investment Method (Income Capitalization) oLaLias E

Income Method (Investment Method)

Amountin SAR Ui

Total Gross Income 3,900,000 SAR/ per Annum

Vacancy Rate 0% Percentage
Total income after deducting the vad 0 SAR/ per Annum

Total Effective Income 3,900,000 SAR/ per Annum

Percentage of operating and maint

expenses 0% Percentage
Operating and maintenance expe€ 0 SAR/ per Annum
Net income after deducting operating 3,900,000 SAR/ per Annum
Capitalization Rate 8% Percentage
Final Market Value of the Prope 48,750,000
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| Final Value of the Property GoLAlidE [

Based on the Income Method (Investment Method) (Income Capitalization) to get to the valt
value of the property can be determined as follows:

Final Value in Nur SAR48,750,000
Final Value in Wr Only foryght million seven hundred and fifty thousand Saudi riyals
Report Approval Chairman
CEO Eng. Ahmed bin MolAdrabedin
Eng. Abdullah buSAdvwir MembershiplN@..1 0 0003 05
MembershipAN@:1 0000540
A V. = N
SR\ e
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I Staff uulb.l.m.a E

Membership Catg Membership Ng

it Eng. Ahmed Mohadaied Primarifellow 1210000305

Eng. AbdullanhZiioMair Primarirellow 1210000540
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|Photographic survey showing the property QOLALias =

I
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| Photographic survey showing the property w&hﬁﬁlﬁ
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|Photographic survey showing the property GoLaliag |_.él
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| Image showing similar comparison site qulaliag =

.

“ 4
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|Image showing the location of the property in the city of Riyadh polalian "Lﬁ

o ee
MUMTALKATI APPRAISAL COMPANY

Geographical Coordinates

N24.75441 F6.58664
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MUMTALKATI APPRAISAL COMPANY

Office Commercial Building Appraisal Report

(Altamyo@enter)
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| Introduction T Imu

AAAAAAAAAAAAAAAAAAAAAAAAAA

M/s Riyad REIT Fund (RIYADH REAL ESTATE INCOME CO.)

Thank you for choosing MUMTALKATI APPRAISAL COMPANY and upon your request to Afjpmsmian office comn
Center) located inaBdmatat&hstrict, we have physically inspected the property and reviewed necessary documents at
conducting a study of the surrounding and adjacent area of the property, we enclose thadelsaimmgatpairtdwhich provid
explains the reasons for reaching the market value of the property.

We studied the documents received from the client (the title deed and the building permithemdvdreynaere presumed
burdens on them or could affect the valuation process.

In this summary, we have also tried hard to present our opinion about the market value aifthef@ropeay according to
provided by the client.

The estimated property is a commercial office building w@30. &Bablantheteya atcording to the title deed and with a total
building area (multiple areas).

Based on the completed study, we estimate the market value of the property under appraisal ¢
on the date of the appraisal and as documen&@DE20REReport on

For an amount & AR 2),1o4ly fidlg@ed million two hundred fourteen thousand)Saudi riyals

CEO

o ( Chairman ———
Eng. Abdul!ah b@h{h\nﬁd{f—_n 1 "X\% 3 Eng. Ahmed bin Molmdralomdi{““h=———:ﬁ__x::1:’}
MembershipiN@.:1 0 0 >—— . s34 MembershipN8.1 000 C v v < —
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| content g"_%m E

Executive Summary

Scope of Work
Appraisal Requirements
Property Data
Appraisal

Calculating the market value

A photographic survey showing the |
property and its location in the city

Image showing field survey offers

Stalff
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. . . dapi 2|
| Executive Summary ] ==

Report Prepared by: MUMTALKATI APPRAISAL COMPBARNE RtiatediOF1g8 $o.
O[S N GERPATTEGE RIYADH REAL ESTATE INCOME CO.

=lpsieEin A (zienhlie 8 RIYADH REAL ESTATE INCOME CO.

=lijelersi=ReliAvelelzl st periodic Report for the Riyad REIT Fund.

el tlaleciglonlzl It is a piece of land on which a commercialtaffigetdrnlgings constructed
Siejelsian bl tcs RiyadiGhirnatah Disklan N@96§ Plot Nb3{138139140)
4,630.8Quare meters according to the title deed

=i sitlfz el 7,106.88uare meters according to the building permit
Owner Name RIYADH REAL ESTATE INCOME CO.

Title Deed No. 610410033995
I Bl BENE | 2904143H

O1\[pl=isallsn/es s Absolute ownership

Value Basis Market value
VELTEelas b Elek International Valuation Standards 2028 issued in
VELEE s [Eliele . Income Method (DCF Method)

InSpection Date ™ oy ey

Value Effective Dataee(eol: piopa:s

Valuation ISsuance Dy el yiepa:
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3.1 Terms of Reference:

. The Appraisal Report was prepared based on the instructions received from the client (RIYAIatdthEmbrEéiT\/aTlEItifG@é\/lE

. property under appeaisdic Report for the RiyadAREdTdRghg. this Report may not be used for any other purposes. Thée Apprai

. prepared by MUMTALKATI APPRAISAL COMPANY which is approved by the Saudi Authority faridydtre gitepevig selg«ai P EE

. the Report, collecting data and information and analyzing it to form and develop a neutrti[ieatljneiammeaullioned1prtrpaerktg'tﬁmalllueehmc

. purpose that was previously determined and in line with the International ValRafi#h FtendppiaiddtSdksoedeitiges his mdepem
and that there is no conflict of interest with any important parties in the appraisal or assets under appraisal.

The property is a land on which a commercial office building is constructed in Riyadh regtomitiK hrahtnEdadd Waﬂbd\acmdlmgan
. the title deed, the area of4l&38auis meters.

L e T T T PP T PP PP P TP PP PP,

. The appraisal basis depends on the estimate of the property's market value at the appigisdietate, ahdeshbsistites, thespiole
conditions and legal obligations. Accordingly, the concept used in this Report on markat:dairuéSﬁarttiHM(ﬂwang(wh?s introd

the International Valuation Stard@ihedsn@ik8):value is the estimated amount for which an asset or liability should be gexchang
. between a willing buyer and a willing seller in an arm's length transaction after proper sriadkatiregl \hevdedgaablgfaid pardentl

. without coeréion. 0
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MUMTALKA;';I APP.I;AISAL COMPANY m

7.1 Appraisal Date:

. The opinion on the value was devel0pe@®n Jhile the date of the search and survey IyZpe&icm)dstiieliReport Issuanf:e Date
Augug2028. The appraisal reflects our opinion of the value at the appraisal date but property vm‘maeasilreankbﬁecd)mﬂlﬂunmatl
. may change.

........................................................................................................................................................................................................................................................................................................................................................................................................................................

The Scope of Appraisal included research and analysis to develop the Report according melrnrai'rnieadelpatiposStHnﬁiéedsi(IME
The property was examined and inspected from the inside and outside on the property asspeciia tdmtdeuelaxpmltg)ﬂneamdwnem
obtained.

........................................................................................................................................................................................................................................................................................................................................................................................................................................

The information contained in the title deeds attached to the property has been relied upoo.dfagrovidedal, tfﬂarRepaﬂﬂisebalsel
on various approved sources. We did not review the leases of the property. We only reliqubed nrwlmapartgetrﬁunaatlassandng
this information is true.

The appraiser could not environmentally examine the site. Accordingly, it was assumed thabttdomtpnopeanty hammammsa
environmentally polluted materials. Besides, it was assumed that maintenance and operatiayr 286 mﬂueecpermiashbasedmm a
prevailing conditions in the area where your property is located.

........................................................................................................................................................................................................................................................................................................................................................................................................................................
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| Report Assumptions VAT, |_.él

AAAAAAAAAAAAAAAAAAAAAAAAAA

MUMTALKATI APPRAISAL COMPANY is committed to the confidentiality of the information contained in the Report.

This valuation is linked to the market value estimate under the current circumstances.

The Report is prepared for the purpose of the client and the users of the report. It mapmdiitie it vems gxegatr éat. thieneonms
should not be distributed or published or part thereof in any document, statement, circulacegraftiey oieaimsngf tbenvimitieica
approval of MUMTALKATI APPRAISAL COMPANY. We authorize the fund manager to publish tieandepblA oneibsiteebsite
addition, we do not accept any responsibility whatsoever to any other party.

The property was inspected outwardly, and it was not structurally inspected. Besides, rsheypaecatdefticisatdrethetRedortn
All documents submitted by the client are at the responsibility of the client. MUMTALKATI ABRRR FdiSihe GaaiRANY fedaiesch
to this property. The documents were assumed to be valid and free from any legal obligagoretored iobtiadesuordass ol
authorized by the appraisal applicant. Furthermore, the company also does not acknowledgeadiledealaay Synoeimpdste
assumptions are made, according to the market situation in the event of lack of infornsapariofit éretdfasenddesauat axprassl
assurance of the accuracy or completeness of the data except as clearly indicated in this Report.

Appraisal was made pursuant to the International Standards issued by the Saudi Author29Z&. Accredited Valuers (TAQEEN

Duration of this appraisal is three months from the date on which this Report is developed
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|Scope of Work wulaling E

Scope of Work Items Explanation

Scope of Resea Field survey of the area of the properties undecjaa’:zpralsal and similar properties, and gt@nsbagat

To produce results that serve this Report and its intended purpose
In developing this Report, we relied on the information provided to us by the client, adsyrniaiy tle:
N eeslelllie guiputs of this report. We also relied on a package of information and data of MUMTALKATIa&F

Information works, the continuous field survey, and management of studies and research in the Confpaare As far a
correct.

=l hee - The Reportis integrated and contains an integrated explanation of all appraisal workscemthjdig steps,

The Report is prepared for the purpose of the client. It may not be used except for therpagroge for whi
snould not be distributed or published or part thereof except after obtaining the written appktRAlY

Report Usage Limi

Used Standards International Valuation Standards (IVS) issued by the International Valuation Sta6@@ds Council (I\

Our Company does not assume any responsibility for any information received from the codtomer, wh
Significant Assumpt reliable.

Sielelllel A eldl ' addition, our Company does not acknowledge the accuracy or completeness of the aymilai)e
did it offer any kind of guarantee for the accuracy or completeness of the data except as indicatec
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| Stages of Work yolalias B

AAAAAAAAAAAAAAAAAAAAAAAAAA

1SCope of Work: I@l 28ite Inspection and Ais 3Z)ata Collection and An@s

Meeting with the client and determiniriggpecting the property, identifying Gisllecting market data (rents, n
scope of work, including the purpose diarecteristics and specifications, aoclupancy ratios, maintenance
appraisal, the value basis, the conceatelting documents with reality. Analympegating expenses) feganeocaiag

parties, the appraisal date, and any spbeidboation of the property and the yseperties. Searching for similar lan
important assumptions, including thesdeaunding the property, while determiaintg contraémrsts and analyzing tt
mandate and the expected outputs. the scope of the geographical search adat#éh gain knowledge of past and

appropriate activities and projects market trends and future indicators
be relied upon when applying the a
4App|ication of Appraisal mechanism.
Methods: =
Based on the scope of work and n%éxéﬂuation: E’@ 6Re|oort Development:
-

analysis, appropriate appraisal methods are . . . We develop the Appraisal Report a
determined and all assumptions and ihffryaluation methods used to 'dentlf}{otﬁﬁe scope of work, which incluc
are set to carry out financial calculatiéf@lignarket value of the property are. = o s and outputs that

identify the market value according t&efggciled at our final discretion. produced through the previous work

selected methods.
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IEconomic factors affecting market conditions and the decision-making process ,m“"'ﬁ'm“.. ERY E

ﬁSuppIy and Demand AAvailability of ServicéEconomic Situation ACondition of the Prop&Pwlitical Situation

The higher the demaﬁdanabnny of serv:cé!:ndoubtedly IOWThe better the condit@he political sutuatlon
~for real estate and tsech as  schaolgconomic condltlonsf the property, thélrectly affects Ethe

lower the supply for regliversities, shoppnajfect the real estamore it affects theountrys econq)_mic
estate, the higher the roalls, entertammermarket and real estalt@rease In the prlcecohdltlons WhICh

~ estate prices, ancfgvfe@ilities and otheprices,  causing the property. Fopbviously affects real
versa. The lower trservices in an areggcession and Iowerxample if youestate prices. Therefore
demand and the h.gmgmﬁcantly affectm.rlces In the case o€ampare a property tie deterioration Of the

the supply, the lower theoperty prices and trecovery in the econorgmod condition thleountrys polltlcal
real estate pncesjemand IS |ncreas|r§;l;uatlon of the countwlother property W|1¢'Dndltlons causes

~ Demand and supply aed evidently affectn@@d stability of per casitailar characterlstmsetablllty in the real
~ also influenced by maifyg increase in propemome in this cadbe latter may b@state market. Some aree
~ economic and polltlcatlces in the reglon prices will increase distinguished by : Aave inflated real estate
~ factors. . there will be stab|l|ty i@rger area with poprlces while  prices
|  the material condition agndition, you will findecrease in other places
individuals, making thmeference of course, |
_able to purchase or lelse the first property
| properties. ~ with the best condition.
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| Property Data gialan |:.‘-E_.

Land Data

District Ground Level Property Type

Riyadh Commercial Office 4,630.00square meters  Absolute ownership

Title Deed No. Title Deed Date Notary Public Overall Site

Ownership Type

Organlzatlon Chart No

61041003 3 9 925/04/1437H 137-138-139-140

Within the range

Borders and Lengths

North 70.07- broken 15-m street

South 53 60-m street
East 70 Plots N0135136
West 71.21- broken 60-m street
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| Building Specifications an

d Services

Building Type

Concrete

Property Age

6 Years

Basement

Property Data

Building Condition and

Finishes

Excellent

Building Completeness

Complete

Ground Floor

Building Vacancy

There are vacancies

Central Split Unit

Mezzanine

Building Use

Commercial Office

Number of Floors

3floors

Identical Floors

OI

1

1

I_‘I

Servic

es in Building

Available

Alarm and Fire Systen Safety and Security Electric Generators

Avalilable

Available

Available

Services and Facilities available in the property area

Electicit Telephone

‘ Available

Avalilable

Available

Available

1 9 4 Altamyouz Center Appraisal Report

Riyadh- Al Malga °'

info@mumtalkati.com m

. NI prghad ||
=0 1563
MUMTALKA;‘:’ o m

| APPRAISAL COMPANY

011 410 5060 - 055 440 0893 & A A



“

| Valuation Method N a5 E

To estimate the market value based on the valuation purpose and the nature of the property, the Ir
(DCF Method) will be relied upon as the main method of valuation of the property under apprais
purpose of constructing a commercial building is to generate income from renting offices and showr:

4 1 Income Method 4.2 Field Survey and Income Analysis

The Income Method provides H¢ prices of lands, OffICGS 8Bfhe comparisons have been taken and
indication of value by Convertm@owrooms greatly affect . thmalyzed as a reflection of the market
future cash flows into a Smg:l@velopment of real estate and athfecomparisons are: '

present value. ~different uses of lands. They are one of
Discounted cash flow (Dctpge main factors in determining the
method ~percentage of annual financial return for

It is a property appraisal metH’c?(ﬁ'ous uses. They further affect many
that is dependent on knowmg Qer urban planning aspects such as

future income that is due for glldlng regulations, including building
property. ~ heights and setbacks. In addition, it is

very difficult to collect data based on the
“market reality as it is difficult to gather
information accurately in the Saudi
market.
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| Graphic Survey Offers talidn E

Pr%?;ty Areiﬂgesrguar NF'?arlgy Nursntgcresr el Offer Type| Coordinates

) ) 24.711304 Superior
1 Ghirnatal Riyadh Showroom 45.00 638.00 4 Rent 46.711304 Room
_ _ 24.707874 _ _
2 \Ghirnatall Riyadh Showroom 40.00 450.00 4 Rent 46.676696 Junior Suite
_ 24.707006
3 |Al Hamre Riyadh Showroom 35.00 470.00 3 Rent 46.675507 Deluxe Roon
: : : 24.702568 _ _
4 Ghirnatal Riyadh  Office 24.00 350.00 4 Rent 46.678632 Junior Suite
: : 24.706076
5 Al Hamre Riyadh  Office 45.00 465.00 4 Rent 46.676958 Deluxe Roon
: : 24.697969
6 Al Hamre Riyadh  Office 35.00 400.00 4 Rent 46.682448 Deluxe Roon
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| Table showing DCF Method: gualids

ru\ I c|||| _I_I
DCF Method Assumptions

Expense Rate (Operational and Capitedys
Vacancy Rate for Showrooms  10%
Vacancy Rate for Offices 15%
Cash flow period 5years
Discount Rate 8.5%
Growth rate (from the third yee 5%
Capitalization Rate 8
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| Assumptions and Special Assumptions:- Jlalids E

Property Revenue Vacancy Rate Operational and caprtal expenditures Capitalization Rate

The property revenues weretrough survey and mspect(bperatronal expenses are tfethe actual rental mcomehe capitalization rate 'S al
estimated according to : theorks, the average occupaerxpenses related to renting siite they are separat%sed to convert income ir
total income provided by the this area is @Bduti.e. . maintaining the property, : agdntracts. value and it is used ir

client. It was assumed to kecancy ra@o assummg capital expenses are the expenses | estimating  the redemptic
correct and with avacancy rtat the contract is leasedcurred by the owner for the . value of the property. There
of 10 for showrooms andunder one contract for :theestoration and development of the . more than one way to deri
with a vacancy B 6dr | | entire property. Vacanmes preperty in order to maintain it in . the capitalization rate. Eact
Offices all years, accordlhgats:sumed to b® of  an appropriate condition to | these methods depends

the attached data from :thghowrooms in all years'arg;denerate the approprlate annual . using the recent past as
client and the market data®s for offices in all years. income. - . means of predicting the futu
analysis. The estimated total . Operating expenses account for . Inthis  Report, ithe

income according to: the 16206 for similar projects in the U capialization raiesy” wa:
contract is SARD,874.64 - surrounding area. They include . estimated by the marke

costs for common services ~ extraction method, accordi
- . i to REIT funds that are similz
the property under appraisa
the property area at the! tlme
appraisal.g¥s :

expenses, cleaning Eiand
maintenance building, and: security
management and momtorrng
expenses. In terms of property
appraisal, operating and: capltal
expenditures are estllhmted at
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| Table showing DCF Method: QuLalaD
Years
Cash Inflows Net Area for T%E?E%“t 2022 2023 2024 2025 2026 2027 edemmton valie
0 1 2 3 4 5
Growth Rate 0% 0% 0% 5% 5% 5%
Showrooms 816.38 3,496,891 0 3,497,708 | 3,497,708 @ 3,672,593 | 3,856,223 | 4,049,034
Less Vacancy Rate 10% 10% 10% 10% 10%
349,771 349,771 367,259 385,622 404,903
Offices 2549.73 676 0 1,723,167 1,723,167 | 1,809,325 1,899,792 1,994,781
Less Vacancy Rate 15% 15% 15% 15% 15%
258,475 258,475 271,399 284,969 299,217
Total Rental Income 0 5,220,875 5,220,875 | 5,481,918 5,756,014 6,043,815
0 608,246 608,246 638,658 670,591 704,121
Actual Total Income 0 4,612,629 4,612,629 | 4,843,260 5,085,423 5,339,694
( ijfafggzrr‘;ecigf; ) 10.0% 0 461,263 461,263 | 484,326 | 508542 | 533,969
Building Net Operating IN®@He ( 0 4,151,366 | 4,151,366 4,358,934 | 4,576,881 | 4,805,725
Building Redemption Value 60,071,562
Net Cash FRI®F) 0 4,151,366 | 4,151,366 | 4,358,934 = 4,576,881 | 4,805,725 60,071,562
Discount coefficient 1 0.9217 0.8495 0.7829 0.7216 0.6650 0.6650
Present Value of Cash Flows 0 3,826,144 | 3,526,400 3,412,645 3,302,560 3,196,025 @ 39,950,318
Building Net Present NBME ( 57,214,091
Final Value after Rounding 57,214,000
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| Final Value of the Property QuLalas E

Based on the Income Method (DCF Method) to get to the value, then the final value of the
determined as follows:

Final Value in Nur SARS7,214,000
Final Value in Wr Only fifseven million two hundred fourteen thousand Saudi riyals
Report Approval Chairman
CEO Eng. Ahmed bin MolAdrabedin
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